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COMMERCIAL AND FINANCIAL OUTLOOK. 


As the season for recalling the good fortune which has come to us during 
the year and of forgetting that which was bad is at hand, it may not be amiss to 
make mention of the fact that this historical year has been rich not only in 
the achievements of our armies and navies, but in the industrial and commercial 
victories which have marked the onward march of our material progress. It is 
barely a year ago that distinct evidences of improving conditions were mani- 
fested. First, the movement of the enormous wheat crop redounded to the great 
advantage of the grain-carrying railroads. The improvement was contagious, 
and soon reports came from all sections of the country of increased earnings, 
notwithstanding freight rates were generally low. The condition of the agri- 
cultural classes was almost immediately bettered as the result of the abundant 
crop, marketed at good prices. The foreign demand for breadstuffs absorbed 
our large exportable surplus and resulted in the creation of credits abroad, 
which remained to be drawn upon during the year as occasion might require. 
By the first of the current calendar year industrial affairs had become marked 
for great activity, and general trade had expanded to such a degree that favorable 
comparison was made with a preceding prosperous period which reached its height 
in 1892. Since the beginning of the year the industries and commerce of the 
country have continued to expand by normal growth, and there has been no 
interruption to the movement except for a short time following the destruction 
of the “Maine,” and preceding the outbreak of hostilities with Spain. While 
general conditions have been thus fortunate, it is to be regretted that some 
branches have at times been subject to depression. In each instance this has 
been due to peculiar influences, and is not to be attributed to anything of a 
general nature. The most persistent case of depression is that which relates 
to cotton manufactures. As month after month has passed, there has not ceased 
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to be hope that th*s industry would soon partake of the benefits of better times. 
Such has not be the case, however, and at present the outlook is more discour- 
aging than ever. A number of the New England mills have entered into an 
agreement looking to curtailment of production, and in time this step may 
have the effect of raising prices for print cloths to something like a profitable 
basis. Meanwhile the price of the raw staple is at an exceedingly low figure, 
and the situation in this respect has not changed materially since it was reviewed 
in the BANKERS’ MONTHLY a month ago. In woolen textiles, too, there 
has been considerable depression, although the colder weather now at hand is 
having its influence for the better, both upon the output of the mills and upon 
prices of woolen textiles. Sales of raw wool are far below what they were a 
year ago, when a marked revival in wool buying and manufacturing took place. 
Notwithstanding a somewhat lessening demand for iron and steel products, the 
market in this respect continues favorable. Values have been maintained, and 
there has been no decrease in production. The cereal crops have been more than 
abundant, and while prices are not as remunerative as they were a year ago, there 
is still a good margin of profit for all who handle the grain. With the outlook 
for a fair foreign demand for our oreadstuffs, there seems to be no reason why 
the surplus should not be marketed at a good figure. 

With respect to the export trade, some really remarkable figures are given 
by the Bureau of. Statistics. It is now certain that the calendar year 1898 will 
show the largest export record of any calendar year in the history of our foreign 
commerce. No nine-months period of any previous year has ever come within 
$100,000,000 of the record made by the nine months ending with September, 
1898. The reports show that the average for the nine months of the calendar 
year since 1884 has been $604,000,000. or the period now reported they reach 
the enormous total of $869,127,000. 

The imports of the year present an equally striking record, the total for 
the nine months ending with September being less than in the corresponding 
nine months of any year since 1885, and more than $100,000,000 below the 
average of the corresponding period during the past decade, while no September 
in many years, except those of 1897 and 1893, showed as small importations as 
the one whose record is just presented. 

The following table shows the imports and exports of the nine months ending 
September 30th during each calendar year from 1887 to 1898: 

Imports into and exports from the United States during nine months ending 
September 30th: 

Imports. Exports. 

$535,824,664 $490,463,612 

Oa Ne alg Nicaea team aia aaa eee 544,588,166 454,904,462 
TOD _....ccccacececcsecevcccvcscreccetssseee sacere SRS 3 Mees 
625,827,038 571,733,503 

627,146,154 628,679,878 

636,106,009 665,310,099 

625,325,372 603,177,974 

503,590,042 576,618,276 

601,043,139 557,927,466 

522,088,289 666,061,890 


588,754,903 746,238,242 
475,172,777 869,127,868 
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The present advantage of foreign credits is seen in the fact that they furnish 
an opportunity for American investment in the money centers of Europe at a 
time when it is more profitable to loan abroad than at home. Within the month 
New York has been the cheapest money market of the world, and with exchange 
declining, investment in bills has been a feature of the money market. The 
present ease in money rates is due to the fact that the Government has ceased to 
absorb funds on account of the 3 per cent loan. For a time this transaction 
really threatened some stringency, but by increasing the holdings of depositary 
banks, and by anticipating the payment of interest on Government obligations, 
enough money was returned to the market to avert anything like the stringency 
of former years. Deposits with national banks now reach almost $100,000,000, 
and as Government expenditures on account of the war are still being made 
ai a rate far beyond receipts, there is every reason to look forward to an easy 
market for some time to come. It is not probable that with the cash balance 
of the Treasury at its present high figure deposits with national banks will soon 
be withdrawn. In any event, withdrawals, when the Secretary of the Treasury 
shall deem it expedient to make them, will no doubt be made so gradually as not 
to influence the market. At the principal money centers, notably New York, 
there is at this time an increase of loanable funds, due to the return of currency 
from the interior, where it has already served crop-moving purposes. The rapid 
increase in the various items of the statement of the associated banks of New 
York during the month of October is shown below: 


October 1, October 29, 

1898. 1898. 
$635,572,800 $667,232,600 
136,314,400 161,346,500 
Legal tenders 54,544,800 55,138,600 
Net deposits 702,128,200 761,574,200 
Circulation 15,498,400 15,538,500 


Total reserve $190,859,200 $216,485,100 
Reserve required 175,532,050 190,393,550 


Excess of reserve $15,327,150 $26,091,550 

Here are some changes of considerable significance, of interest not only to 
the New York banks, but to the many institutions throughout the country having 
dealings with them. During the month loans have gained almost $32,000,000, 
while in net deposits there has been an increase of more than $59,000,000. Sur- 
plus reserves have gained almost $11,000,000, and stand at a figure quite beyond 
fear. There is by the present accumulation of funds in the money centers 
evidence of congestion, and this is not likely to disappear unless there shall be 
greater activity in speculative lines, for the business demand is already normal, 
and it would be remarkable indeed if any greatly increasing demand for funds 
should be met with on this account. With the passing of the elections the 
stock markets may be expected to resume activity, and thus a greater demand for 
loanable funds will be had. For the present, however, investments in sterling 
bills offer the most inviting field of profit. The German market has been attrac- 
tive, but there are some rumors of over-trading and over-production in that 
country. A collapse is feared, and in such case this field of investment will be 
withdrawn. 
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The monthly statement of receipts and expenditures of the Treasury Depart- 
meni shows that the receipts for the first four months of the current fiscal year 
amounted to $165,037,937, of which $63,734,188 was from customs, $94,098,432 
from internal revenue, and $7,205,317 from miscellaneous sources. The expen- 
ditures aggregate for the same period $238,725,523, leaving a deficit of $73,- 
687,586, or an average of more than $18,000,000 a month. It is scarcely likely 
that this monthly deficit will be reduced to any considerable extent before the 
end of the fiscal year. Of the expenditures reported for the four months under 
consideration, aggregating $238,725,523, more than $107,000,000 is charged to 
the war account, and it is safe to say that the average monthly deficit thus far 
may be attributed to war expenses. When peace conditions are fully restored 
there may be more than a comfortable surplus at the end of each month. In 
such event, the necessity for a reduction of taxation will be apparent. It may be, 
however, that the cost of maintaining the new dependencies will reach a figure 
larger than contemplated, and in all probability the policy of expansion will 
invite large expenditures in one way and another sufficient to absorb the Gov- 
ernment’s present income. There is already a tendency apparent to increase 
the efficiency of the navy, and certainly its worth and merit have been so recently 
proven that any reasonable outlay in this direction is justifiable. One of the 
results of the late war with Spain reveals the fact that to meet emergencies a 
regular army of only 25,000 men is too small. The military establishment will 
no doubt be increased largely, and provisions made for increasing the regular 
enlistments to 100,000 men. Both the military and naval organizations will 
therefore hereafter be the subjects of an increased permanent expense. On the 
whole there is no outlook for a decrease in public expenditures, and in the end 
it may be found necessary to maintain the present revenue basis. All this will 
be justified by our increased national importance, and, what many have come to 
realize, the necessity for an active participation in the struggle for the world’s 
markets. 

In a few days Congress will be in session. There are many grave problems 
to be solved, involving questions relating to the disposition and government of 
Cuba, Porto Rico and the Philippines. None will be more perplexing than that 
of providing a good currency system for Porto Rico. The attempt to introduce 
American currency into the island must be made so as not to work injustice 
to either the debtor or the creditor classes, and it will require some nicety of 
discrimination to bring about the proper result in this regard. For the present 
all business and trade is seriously affected by the fluctuating rate of exchange, and 
Congress can act none too soon for the benefit of the inhabitants of the island. 
It is understood that the Secretary of the Treasury is devoting much study to 
the situation, and no doubt he will be in a position to furnish Congress with the 
fullest information concerning the finances and currency of the island at an 
early day after the opening of the session. 
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One of the most interesting of Government reports is that which is made 
annually by the Director of the Mint upon the production of the precious metals 
in the United States. This report has just been submitted to the Secretary of 
the Treasury, and is yet only in manuscript. The BANKERS’ MONTHLY has, 
however, been given the opportunity to review the principal subjects embraced 
therein. In submitting the report Director Roberts says: 

“The returns for this country have been carefully obtained through officials 
and special agents of this bureau, and the aggregate of precious metals reported 
has been actually traced from production to market. The figures are, therefore, 
conservative, but, it is believed, approximately full. The statistics for foreign 
countries are obtained from official sources wherever governmental calculations 
are made, and where such returns cannot be had the best obtainable estimates are 
given and the author stated.” 

The most significant disclosure made by Director Roberts’ report is that, 
for the first time since the United States became a gold-producing country, it has 
failed to occupy first place in the world’s production, having given way to the 
South African fields. 

The production of gold in the United States in the calendar year 1897 was 
86,312 kilograms, or 2,774,935 ounces, fine, of the value of $57,363,000, while 
that of the South African Republic was 86,720 kilograms, or 2,788,038 ounces, 
fine, of the value of $57,633,861; that of Australasia 83,786 kilograms, or 
2,693,722 ounces, fine, of the value of $55,684,182, and that of Russia 34,977 
kilograms, or 1,124,514 ounces, fine, of the value of $23,245,763. No other coun- 
try had a gold output in 1897 approximating any of the above four, which 
together yield $194,599,500 in a total of $237,504,800, extracted from the mines 
of the world. 

The gold excitement in the Klondike contributed to the reduction of 
profit in both Alaska and California, and but for this the United States would 
probably have kept the lead another year. The conditions in South Africa, how- 
ever, where a great ascertained bed of low grade ore is being exploited by com- 
panies with ample capital, are such that it would doubtless have come to the 
front in 1898, if not in 1897. 

The United States’ gold product in 1897 exceeded that of 1896 by 
$4,275,000. This increase was due most largely to the state of Colorado, whose 
gold output in 1897 exceeded that of 1896 by over $4,000,000. The 1897 yield 
of gold in South Dakota was over $725,000 more than in 1896, and in Nevada a 
little over $500,000. 

The gold product of California in 1897 was over $600,000 less than in 
1896; Idaho’s over $400,000, and Alaska’s over $200,000. Other states whose 
gold yield showed a diminution in 1897 are Georgia, New Mexico, North Carolina, 
Texas and Utah. It is noteworthy that the gold product of the United States 
in 1897—$57,363,000—is the largest since 1854, and was exceeded only in the 
years 1852, 1853 and 1854, immediately after the discovery of the California 

lacers. 
‘ The gold product of the United States in the years 1896 and 1897, and the 
states and territories in which there was an increase or decrease of the yield in 
the latter year, as well as the net increase, are shown in the following table: 
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1, 1898, 56,130,569 ounces, which cost $54,162,529, and there have been wasted 
and sold in sweeps 63,570 ounces costing $62,535, leaving a balance on hand 
January 1, 1898, of 112,480,543 fine ounces, which cost $101,705,937. The num- 
ber of silver dollars coined under the act of July 14, 1890, has been 72,572,857, 
and the seigniorage on the same, $18,410,327.89. 

The total value of gold imports during the calendar year 1897 was 
$34,056,055. 

Foreign gold bullion of the value of $5,614,367 was imported into the United 
States during the calendar year 1897, of which amount $2,588,619 came from 
Mexico, $905,342 from Australasia, $761,131 from Canada, $498,790 from Italy, 
$265,623 from Colombia and the remainder from various countries. 

Foreign gold coin of the value of $14,027,199 was imported; $9,855,336 
came from Australasia, $2,415,913 from Cuba, $896,351 from England, $326,736 
from Venezuela, and the remainder from various countries, principally from 
Canada and South America. 

Gold coin of the United States of the value of $9,200,492 was returned to 
thiscountry. England shipped $4,461,934 of this amount, while France returned 
$2,500,000; Canada, $518,931; Haiti, $418,610; Cuba, $381,593; Venezuela, 
$256,173, and the remainder came from various countries of the world. 

The total value of gold exports, consisting of domestic and foreign material, 
amounted to $34,568,664. 

The value of gold bars manufactured by the United States Government 
institutions, exported, was $11,636,684; France receiving $10,657,024 and Ger- 
many $979,660. 

The value of other domestic bars not manufactured by the Government, 
exported, was $622,609, of which $337,387 was shipped to England, $204,454 to 
France, $77,807 to Quebec and the balance to Nova Scotia, British Columbia 
and Hongkong. 

United States gold coin of the value of $21,198,070 was exported, $11,210,000 
going to Germany, $4,000,000 to France, $2,327,197 to Quebec, $1,155,140 to 
Hawaii and the balance to various countries. 

The following table shows the total silver imports for the year: 

Items, Amounts. 
Foreign bullion (commercial value) $ 2,846,327 
Foreign coin 8,639,302 
Foreign ore (commercial value) 432,608 


In foreign base bullion 13,369,953 
In foreign silver-lead ore 1,723,223 


Total foreign $33,011,413 
United States coin 169,050 


Total silver imports $33,180,463 


The total value of silver exports, consisting of domestic and foreign material, 
amounted to $59,468,075. 

The London price of standard silver in 1897 never exceeded its minimum 
price in 1896—29 12-16d.—except in January, when it reached 29 13-16d. This 
price at the beginning of the year was the highest. The lowest price of the 
year was 23 3-4d., and the average price, based on daily quotations, 27 9-16d. 
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This lowest price was reached in August and again in September. After January 
there was a steady decline in the average price of the year until September, 
when there was a slight advance, followed in October by another, and by a small 
decline in November and December, the year closing at the average monthly 
price of 26.8050d. The gradual decline after January and until the end of July 
was caused, in part, it is claimed, by the adoption by Japan of the gold standard. 
The causes of the decline early in August, continuing until September 2d, when 
the lowest figure of the year was reached—23 3-4d.—are obscure and difficult to 
trace. 

On September 3d the India Council announced the discontinuation, for 
three or four months, of drafts on India. This announcement was followed 
immediately by a rapid rise in the price of silver, which rose to 25 1-2d. on the 
6th, after which there were abrupt rises and falls of the price until December 
7th, when the India Council re-commenced to sell drafts on India, and the mar- 
ket for silver became steadier, the price per standard ounce ranging between 26 
and 26 2-3d. 

India purchased considerably more silver in 1897 than in 1896. 

The world’s production of silver in 1897 was, in round numbers, 183,126,500 
ounces fine. The imports of silver bullion into Great Britain in 1897 amounted 
to 98,888,210 standard ounces (.925 fine), equivalent to 91,471,494 fine ounces. 
It would thus appear that just about one-balf of the total quantity of the silver 
produced in the year, in all countries, went to the world’s great silver market, 
London, whence it was distributed among the various other countries according 
to their demands for it. Great Britain, however, exported in 1897, 2,128,675 
ounces standard more than it imported. This last amount was doubtless from 
the stock on hand in the London market carried over from 1896. It cannot 
have been British production, for Great Britain produces not more than some 
three hundred ounces a year. 

In this connection it is not without interest to compare the amounts of the 
net imports of silver into India during the six years preceding and the five suc- 
ceeding the closing of the India mints. The mints were closed in June, 1893. 
The following figures are for the fiscal years ended March 31st. The net imports 


were as follows: 
Years, Ounces. Years. Ounces. 
32,782,799 54,328,073 
32,436,029 27,040,022 
38,643,774 27,018,079 
51,529,085 25,029,088 
32,348,438 1897-98 44,284,995 
45,523,973 
Director Roberts estimates that the industrial consumption of the precious 
metals during the calendar year 1897 was as follows: Gold, $11,870,231, and 
silver, coining value, $11,201,150. The endeavor to estimate the world’s con- 
sumption of the precious metals furnishes a problem difficult to solve because of 
the fact that most foreign countries fail to keep accurate statistics thereof. This 
feature of the Director’s report is one which attracts considerable attention 
abroad because of the extraordinary efforts which are put forth by the Bureau 
of the Mint to obtain the information necessary to the estimate, which has come 
to be regarded as fairly reliable. 
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“The estimate of the world’s consumption,” says Mr. Roberts, “would be 
very unsatisfactory if it were not that the figures for several countries are well 
authenticated, and these furnish a criterion for judging of the rest. The figures 
for the United States are certainly close to the truth. It is known that the large 
manufacturing jewelers use bars, obtained from the Mints and private refineries, 
and the aggregate of which is easily ascertained. They get full weight in bars 
and do not when they melt coin. A constantly increasing proportion of the busi- 
ness is done by the large concerns, which for the above reason systematically 
prefer bars to coin. An estimate believed to be liberal is made for the coin 
melted and the final result is reasonably accurate. This close calculation for the 
United States makes its consumption $9,298,000 in an estimate of $59,005,000 
for the world, and when the population, wealth and habits of the people are 
considered, it is believed that the other countries are not underestimated. The 
figures for France, Great Britain and Austria-Hungary are also based upon 
sufficient data to make them fairly acceptable.” 


The world’s industrial consumption of gold in 1897 was as follows: 
Weight. 
Countries. Kilograms. Value. 
Austria-Hungary $1,865,530 
2,060,260 
715,770 
10,301,300 
10,633,600 
8,772,720 
3,323,000 
Portugal 5,980 
Russia 2,716,220 
Sweden 277,800 
Switzerland 5,712,800 
United States 9,298,000 
Other Countries 3,323,000 


88,784 59,005,980 


The world’s industrial employment of silver in 1893 is shown to be 810,730 
kilograms of the coining value of $89,010,222, and the commercial value, at the 
purchasing price of silver in 1897, of $0.60 per fine ounce, of $45,049,487, as 


follows: 
Weight, Coining Commercial 
Countries. Kilograms. value. value. 
Austria-Hungary 53,750 $2,233,850 $1,036,646 
Belgium 20,000 831,200 385,729 
Egypt 209,213 97,088 


England 
France 
Germany 
Italy 
Netherlands 
Portugal 
Russia 
Sweden 
Switzerland 
United States 
Other Countries 


5,818,400 2,700,101 
6,234,000 2,892,966 
6,234,000 2,892,966 
872,760 405,015 
340,027 157,794 
4,156 1,929 
3,948,200 1,832,212 
149,616 69,431 
1,184,460 549,663 
10,297,695 4,778,772 
50,000 2,078,000 964,322 


972,945 $40,435,577 $18,764,634 


In talking over some of the features of the production report with a repre- 
sentative of the BANKERS’ MONTHLY, Director Roberts said it was an inter- 
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esting fact that for many years there has been only a small increase in the world’s 
industrial use of gold, an increase which was very slight when compared with the 
increase in the production of gold. This statement is of value for the reason 
that it shows that the large increases in the annual production of gold have gone 
to augment the monetary stock of gold in the world. 

The world’s gold production in 1897 was 357,364 kilograms, or 11,489,291 
ounces, fine, of the value, in round numbers, of $237,504,800, an increase over 
the gold production of 1896 of 52,396 kilograms, or 1,684,543 ounces, fine, of 
the value of $34,822,500. 

The world’s gold yield in 1897 exceeded that of 1893 by 120,390 kilograms, 
or 3,870,480 ounces, fine, of the value of $80,010,000. It was greater than that 
of 1883 by $142,112,800, or 149 per cent. It exceeded that of 1873 by $141,- 
304,800, or 147 per cent, and the average yield of the years 1856-1860, when 
the gold production of California and Australia was highest, by $103,421,800, 
or 77 percent. It was double in 1897 what it was in 1890. 

The world’s production of silver in 1897 was 5,696,110 kilograms, or 183,- 
096,090 ounces, fine, of the commercial value of $109,857,700, and the coining 
value of $236,730,300 as compared with a silver product of 5,232,021 kilograms, 
or 168,178,550 ounces, fine, of the commercial value of $113,352,300, and the 
coining value of $217,442,900 in 1896. The world’s silver production in 1897 
was, therefore, about 15,000,000 fine ounces greater than that of 1896 and 
exceeded that of 1895 by a slightly larger amount. 

Many causes have contributed to stimulate the production of silver in 
the United States during the past few years despite the heavy decline in value of 
the metal, but the most important of these is, without doubt, the development of 
the Manhe’s method of bessemerizing copper mattes, and the successful refining of 
this impure copper by means of electricity. Previous to the year 1889 the most 
difficult problem which the western metallurgist had to face was the extraction 
of gold and silver from copper-bearing ores. Should the ore be smelted into a 
matte, it was necessary that this matte should be of sufficient value to’ yield a 
profit after paying all charges, including transportation to Europe, for at that 
time few American companies cared for the product, and such as purchased it 
imposed charges which were almost prohibitory. 

The comparative showing of the amount of gold obtained from quartz and 
from placers illustrates and explains the progressive increase in the world’s 
product of gold, which began about ten years ago. Whereas, formerly the yield 
of gold came chiefly by the reduction of ore, and the increase is from ores of low 
grade or refractory character which modern methods have made available. The 
assurance of a continued increase lies in this recently acquired knowledge in 
metallurgy. 

The following is a summary of the coinage of nations in the years given: 

Calendar Year. Gold. Silver. 
$231,087,488 $121,610,219 


195,899,517 153,404,410 
437,719,345 142,380,588 


While the above figures represent as accurately as the bureau has been able 
to ascertain the total value of the gold and silver coinages of the world during 
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the calendar years 1895, 1896 and 1897, they do not accurately represent the 
value of the coinage from the new material alone, but include the value of the 
recoinage of foreign and domestic coins, and that derived from old material, plate, 
jewelry, etc., melted and used in coinage. Many foreign governments, in their 


reports to the bureau, fail to separate the values of the coinage derived from 
these various sources. 


USE OF CHECKS IN FRANCE LIMITED. 





In France checks are not used to anything like the same extent as in Eng- 
land and the United States. The total number of checks issued in France in 
1880 was only 4,396,930. In 1881 a large volume of business in that year 
increased the number to 5,579,725. After that there appears to have been a 
falling away, for in 1882 the number of checks passed was 4,551,530, decreasing 
still further in 1883 and 1884. In the ensuing period, from 1885 to 1888, there 
was a slight increase, but the total in any one of these years did not reach 
5,000,000. From 1881 to 1893 the figures exceeded 5,000,000, but did not show 
any tendency to extend. During the exhibition year (1889) the number of 
checks given in payment amounted to 5,420,210, but there were only 5,362,715 
in the following year. In 1891 and until 1893 there was a slight increase, but 
the total did not exceed 5,800,000. The last three years are slightly more satis- 
factory, for from 6,142,110 checks given in payment in 1894, the number had 
increased to 7,017,575 in 1896. There was, therefore, an appreciable improve- 
ment, but taking into account the proportion of checks to the population of the 
country, we find that there was only one-sixth of a check issued per head of popu- 
lation per annum, and the vast majority of payments in Fiance continue to be 
made in specie. Since 1871 the state has placed'a stamp tax of 10 centimes, or 
2 cents, on each check, and this, of course, prohibits the use of a check for small 
payments, especially to the economically-minded Frenchman; indeed, the person 
who offers a check in payment of a small amount of $20 or $25 would excite 
serious doubts as to his solvency. The government in 1874, not content with a 
2-cent stamp tax, doubled the duty on checks issued from one place on another. 
It will thus be seen that very little has been done in France by the government 
to encourage the use of the check, and even now there are numerous districts 
where its use is practically unknown. If one were to offer a check in payment 
in a small country town it is probable that he would be looked upon as a sus- 
picious character. There was a case some years ago where a phosphate company, 
which had acquired lands in the north of France, paid the peasant owners of the 
various properties by checks on an Amiens bank. The receivers of the checks 
held meetings among themselves to discuss the matter, and. finally, on the next 
market day, went to Amiens, accompanied by a score or so of their friends, armed 
with stout sticks for use in case the checks should not be paid, which was hardly 
an agreeable prospect for the bank cashier. 
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PORTO RICO CURRENCY QUESTION. 


Before 1879 there was practically nothing but gold in the Island of Porto 
Rico, and silver was at a premium. Jn 1879 a European syndicate of bankers 
bought all the then existing government slave bonds, and although the purchase . 
had been made for gold, the syndicate was allowed to pay in Mexican silver dol- 
lars, and from that time dates the rule of silver in the island. Gold was soon at 
a premium and slowly disappeared. Foreign exchange began to advance and our 
Porto Rico merchants commenced to import Mexican silver against their bills in 
London and New York. Until the year 1885 the rates of exchange fluctuated 
very little, and did not advance over $550 for 100 pounds sterling, that is, over 
10 per cent premium, the par value of 1 pound sterling being $5. But as the 
gradual fall in the world’s value of silver commenced to render the importation 
of Mexican dollars quite a profitable business, and as the volume of the Mexican 
silver currency in the island became continually larger and was steadily followed 
by a further rise of the foreign exchange, the Spanish Government, with a view 
of maintaining all values in Porto Rico, and regulating the course of the rates of 
exchange, issued, toward the end of the year 1886, a decree prohibiting the fur- 
ther importation of Mexican dollars, thus trying to limit the volume of circulating 
currency on the then existing amount. As each Mexican dollar bears on gne 
side the coinage year, only those dollars bearing the date of 1886 and earlier years 
were considered henceforth as legal currency, and theoretically our legal currency 
was, through the decree, made independent of the world’s value of silver, and 
the rates of exchange dependent only on the law of supply and demand, but 
theoretically only, because from that date the importation of Mexican silver went 
on fraudulently, and importers took always good care to select for their fraud- 
ulent import transactions dollars of 1886 and of earlier years. 

Shortly afterwards the United States of America adopted that famous bill to 
buy every month $4,500,000 of silver, which contributed to bring about a big 
advance in silver, and very soon it became a profitable business in Porto Rico 
to export Mexican dollars instead of importing them, and our rates of foreign 
exchange declined to 8-10 per cent premium again. The island then got rid of 
the surplus of Mexican silver currency, and when the decline in the value of 
silver came again, the currency volume was relatively small, as the fraudulent 
imports, which were of course then resumed, could only very slowly increase 
the volume. Our rates of foreign exchange were kept pretty low for some years, 
and chiefly depended on supply and demand. After 1891 the serious advance 
commenced, and from that time up to 1895 the average level of the year rose 
from 10 to 12 per cent each year, so that towards the end of 1895, 1 pound 
sterling was worth over $7.50, that is to say, over 50 per cent premium. It must 
be observed, however, that the world’s value of silver was very much lower 
then, almost as low as it is at present, so that the legally circulating old Mexican 
dollar in Porto Rico had a face value widely different from the intrinsic, or 
bullion, value of the dollar, which latter value would have been represented more 
exactly by rates of exchange in the neighborhood of 125 per cent premium. 
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The Spanish Government, comprehending the impossibility of stopping the 
continuous fraudulent importation of Mexican silver, and being desirous of 
impeding any further important decrease and depreciation of all property and all 
values in Porto Rico, then resolved to create a special Porto Rico currency, and 
coined the actual Porto Rico silver dollar, ordering the exchange of the then 
circulating old Mexican silver dollar for this new currency, to be effected in the 
last ten days of 1895 at the rate of 95 cents of this new special currency for 
one old, legally circulating Mexican dollar. From January 1, 1896, the only 
legal currency has been our actual special Porto Rico dollar (peso). This 
official currency change has shown that the volume of our currency in the island 
amounts to about $5,500,000. The rate of foreign exchange in January, 1896, 
was down to about 48 per cent premium—that is, 1 pound sterling was worth 
$7.40 of the new Porto Rico currency. As from that date no fraudulent 
importations were any longer possible (the coining having been limited in Spain 
to the amount required for the exchange of the currency), our rates of foreign 
exchange were then really, not only theoretically, dependent on the law of supply 
and demand. The bullion value of our new dollar was even a little less than 
that of the Mexican dollar, and is very nearly the same as that of the United 
States silver dollar. The fact that notwithstanding the low bullion value, a 
pound sterling was purchasable in Porto Rico for $7.40 of the new Porto Rico 
currency, shows that the dollar had a face value and a large amount of fiat 
in it, and was independent altogether of the bullion or intrinsic value of the 
coin just the same as the American silver dollar in the United States. This 
face value was guaranteed by the commercial balance of the island. Porto Rico 
has for many years exported more than imported. The exports represent the 
supply of foreign bills, and the imports the demand for the same. This would 
mean a surplus of supply over demand, and as a consequence—if the exports 
have really been larger than the imports—a gradual decline in the yearly average 
rates of foreign exchange. And still the contrary has been the case. The 
explanation is as follows: The disturbances in Cuba assuming continually a 
more serious aspect created an uneasy feeling amongst the proprietors and cap- 
italists of Porto Rico, and caused them to commence realizing on their properties 
and to withdraw their capital from the island, thus creating an extra demand for 
bills on Europe and the United States. This, added to the natural demand for 
the payment of the regular imports, not only maintained the rates of foreign 
exchange, but even advanced the same continually and steadily, so that in 
April, 1898, a pound sterling had reached the value of $8.50 of Porto Rico cur- 
rency, or 70 per cent premium. Let it be always borne in mind that the rate of 
exchange, corresponding to the bullion value of our dollar, ought to have been 
about 130 per cent premium then, so that at the commencement of the war 
there was still an amount of fiat of about 60 per cent in our dollar, or, to put 
it clearer still, a Porto Rico dollar’s real value was then still 56 cents American 
currency, while its bullion value was only 42 cents American currency. 

The above has tended to explain and to prove that the bullion, or intrinsic, 
value of our Porto Rico currency has nothing whatever to do with its real 
commercial value, and can never be taken as a basis for the conversion of our 
currency to United States currency. And as Porto Rico has become an American 
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country now, the currency, after a certain lapse of time, must become American 
too, and the important question arises of how the conversion of the Porto 
Rico currency to United States currency has to be effected. As a matter of 
course, I take it for granted, that the United States Government in this very 
important question will be guided by a sentiment of justice and equity toward 
Porto Rico, and will desire to find a way and adopt a plan which tends to har- 
monize and to protect the interests of all concerned. 

If the whole question was reduced to conversion and exchange, the existing 
volume of circulating currency, the difficulty would be relatively small. I have 
already pointed out that this only amounts to about $5,500,000, but it must be 
borne in mind that the rate which has to be fixed for the change of the circu- 
lating Porto Rico silver currency necessarily has to be applied to the settlement 
of all pending debts too, because all these debts are contracted in Porto Rico 
currency, and if the Porto Rico currency is taken away and supplanted by 
American currency, the debtors can cnly pay in American currency. For this 
reason it seems in evidence that the question of converting the Porto Rico 
money is far more serious and affects the economical life of the island to a very 
large extent. There appear to be on the island from twenty to twenty-five 
millions of dollars of mortgage debts on real estate and land property, debts which 
have been contracted in the course of say the last ten years, and which extend in 
many instances over still many years to come. The commercial life being very 
active on the island, and being based principally on credit, even on long credit, it 
may be safely supposed that there are another twenty-five millions of dollars of 
pending commercial debts (perhaps even more), debts which are not guaranteed by 
mortgages, and which extend over one to two years. Sales are chiefly made in 
Porto Rico on from six months’ to twelve months’ time, but the payment is 
frequently extended to a much longer time, and postponed from one year to 
another, and all these pending debts are contracted in Porto Rico currency, too. 
So it results that if the. real currency volume amounts to about $5,500,000, the 
rate to be fixed for the conversion has to be applied to about ten times that 
amount in debts pending of payment. And if a fair and just rate should not 
be agreed upon the economical position of the island may suffer to an enormous 
extent. 

The rate of 100 per cent, that is, $1 of United States currency for $2 of 
Porto Rico currency, has been talked of, and has been really adopted by the actual 
military authorities in Porto Rico for official payments. Such a rate is simply 
ruinous and cannot possibly be thought of as fair and just. It is true that after 
the outbreak of the war the rates in Porto Rico went up to 125 per cent premium, 
but these rates, which ruled for the time of the war, were panic or war rates, and 
can never be taken into consideration for the conversion rate to be fixed. When 
the war broke out nobody wanted to draw, and everybody wanted to buy bills; 
nobody knew what would become of Porto Rico, and money shows always more 
cowardice than anything else in the world. Besides it may be safely stated that 
nothing has been sold on credit after the outbreak of the war, and all the exist- 
ing pending debts were contracted before. So soon as it became certain that 
Porto Rico would be an American country rates of exchange went rapidly down, 
and are actually at about 70 per cent premium, although the coffee crop, which 
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supplies the largest amount of bills, had hardly commenced. This is the evident 
and best proof that the military rate of 100 per cent was not just and equitable, 
and can never be maintained. If a man has taken on his landed property five 
years ago, when $100 of United States currency were worth $140 in Porto Rico 
currency, a mortgage of $70,000 Porto Rico currency (representing then $50,000 
United States currency), due 1900, and he pays in 1900, at the rate of 100 
per cent, $35,000 United States currency, then the owner of the mortgage loses 
$15,000 money. If a merchant had imported nine months ago, for $100,000 
United States currency, dry goods and sold the same to his customers on twelve 
months’ credit, at the then existing rate of 65 per cent, for $165,000 Porto Rico 
currency (leaving natural profits apart) and these customers pay him afterwards, 
at the rate of 100 per cent, in United States currency, $82,500, then he loses 
$17,500 American currency clear money. And so I could give many more 
examples to illustrate. 

My opinion is that a fair and equitable rate of exchange for the conversion 
can only be found by taking the average rates of exchange as they have ruled 
during the last five or six years, and I take five or six years to harmonize the 
longer mortgage debts with the shorter commercial debts, and then a rate of 
not higher than 50 per cent is arrived at. If the currency and all pending debts 
are converted into United States currency at the rate of $100 of American cur- 
rency for $150 of Porto Rico currency, I am convinced that the economical posi- 
tion of Porto Rico and its inhabitants will suffer very little, and I think that 
the interests of all concerned will be protected in a just and fair manner. By 
recoining our Porto Rico dollars into United States silver dollars, there will 
be at 50 per cent, all expenses deducted, a benefit of $1,750,000, if all our dollars 
are recoined, and of about $750,000 of United States currency if the surplus is 
sold for its bullion value. This money should be applied to improve the roads 
in Porto Rico, which are in a deplorable state generally, or to other improvements 
on the island. 

That the rate of 50 per cent is a fair and just one will be clearly seen in 
the course of the next few months before the conversion. The island owes very 
little, having imported little this year, and the crops are fairly good. There will 
not be much capital withdrawn, now that the capitalists must necessarily con- 
vince themselves that with Porto Rico under American rule their money is 
just as safe there, if not safer, than in Europe, and much more productive. The 
rates of exchange are bound to decline heavily by the natural law of supply 
and demand, and if the United States lets our currency alone for three or four 
months to come, I have no doubt that exchange will go down to 50 per cent, 
and perhaps to less than 50 per cent premium. 

H. C. FRITZE, 
Fritze, Lundt & Co., 
Porto Rico. 
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Comptroller Dawes, in an interesting decision, has adhered to the ruling of 
his predecessors in the matter of the establishment of branch banks under the’ 
national bank law. The decision is that, as the law now stands, nothing in the 
way of branches can be legally authorized. An effort was made in New York 
recently by a large banking concern to establish a branch up-town for the 
convenience of its customers. The national banking law provides that the 
certificate of organization of a national bank must designate the place where its 
operations of discount and deposit are to be carried on, including the “particular 
county and city, town or village.” The point was raised that this provision did 
not exclude two establishments in the same town. The Comptroller and his 
deputy gave the question exhaustive study, the result of which is embodied 
in the following brief, setting forth the reasons for refusing to authorize the 
establishment of the branch of the bank in question: 

“Tn the first place it would seem that the question is settled in the negative 
by reference to section 5134 of the Revised Statutes of the United States, which 
section provides specifically what the organization certificate of a national bank 
must show. 

“Tt may first be stated that the organization certificate has been held by the 
courts to be the paper which primarily establishes the corporation; the date of 
the execution of the organization certificate is the date of the springing into 
existence of the corporation. 

“Said section 5134, above mentioned, provides that the organization cer- 
tificate must show five things: (1) It must give the name; (2) the place where 
its operations of discount and deposit are to be carried on; (3) the amount of 
the capital stock; (4) the names and places of residence of the shareholders, and 
(5) it must show why the certificate was made. 

“The exact language of the second part of section 5134 is as follows: 

“Second. The place where its operations of discount and deposit are to be 
carried on, designating the state, territory or district, and the particular county 
and city, town or village.’ 

“Tf branch banks were intended by Congress to be allowed, the reading 
would necessarily be: “The places where its operations of discount and deposit 
are to be carried on, designating the state or states, territory or territories, dis- 
trict or districts, and the particular county or counties, city or cities, town or 
towns, village or villages.’ 

“Section 5154 of the Revised Statutes authorizes the conversiun of state 
banks into national banks, and gives in detail what must be done in order to 
accomplish the conversion. 

“Section 5155 granted the special privilege to state banks having branches 
to retain them when they were converted to the national system. If it was 
intended that national banks should have branches nothing more would have 
been required than to have allowed the state banks simply to convert, but the 
special privilege was given to state banks having branches to retain them pro- 


vided they would come into the national system. The granting of this power to 
Vout. XVI—No. 5—2 
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retain branches to a state bank having them when it entered the national system 
has been construed by every Comptroller to be absolutely conclusive on the point 
that newly organized banks were not authorized by law to have branches. 

“Morse, in his treatise on banks and banking, says there are always six 
questions which naturally arise in regard to the business of a bank, the most 
important ones being: (1) When can the bank do business, and (2) where must it 
be done? Under the head ‘Place,’ he says that a bank has its legal home in the 
state by which it is created, or, in case of a national bank, the state in which it 
is located; in that state is its domicile, and in that state it is a citizen for the 
purpose of being sued in any state or federal court. I quote now from his 
language: 

“But such ordinary business as its organic law gives it power to do it may, 
by its agents, transact in any other state, unless prohibited by its charter or by 
the laws or policy of such state.’ 

“He further states: ‘Agencies for specific purposes, as for the redemption 
of bills or the dealing in bills of exchange, may be established in other places. 
In these cases it is for the convenience of the public that such should be the case. 
But there is no case which holds that an agency for the exercise of the more 
important and valuable functions, such as issuing circulating paper or discounting 
notes, or any agency designed to carry on the general business of banking, 
would be regarded as legal. For, such nominal establishment of agencies might 
easily result in the practical establishment of a network of branch banks through- 
out the home state or in other states.’ 

“Morse makes also the following statement, and cites cases to support it: 

“Some business, such as receiving deposits, certifying checks and giving 
information of most kinds, must be done at the banking house or place set apart 
for this purpose by the bank, and cannot be done, so as to bind the company, 
by an officer away from the bank.’ 

“Tn the case of Armstrong vs. Second National Bank of Springfield, 38 Fed. 
Rep., 883, the syllabus reads as follows: 

“Under U.S. R. S., section 5190, providing that “the usual business of each 
national banking association shall be transacted at an office or banking house 
located in the place specified in its organization certificate,” a national bank 
cannot make a valid contract for the cashing of checks upon it at a different 
place from that of its residence, through the agency of another bank.’ 

“The court, in its opinion in the case above cited, uses the following 
language: 

“<Tf we now turn to section 5190 of the United States Revised Statutes, we 
find it enacted that, “the usual business of each national banking association shall 
be transacted at an office or banking house located in the place specified in its 
organization certificate.” Under this section, it certainly would not be competent 
for a national bank to provide for the cashing of checks upon it at any other 
place than at its office or banking house.’ 

“Tf a branch bank could do anything, it could cash checks drawn upon it, 
but here the court says specifically that it is incompetent for a national bank to 
provide for cashing the checks at any other place (not places) than at its office 
or banking house. 
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“After a review of the law bearing upon this question, I find myself unable 
to make any modification in the ruling, which has been made uniformly by my 
predecessors, forbidding the opening of branch banks within the city limits.” 

When the original banking act was before Congress for passage in 1863, 
and when it came up in its amended form for consideration in 1864, no one 
objection was urged so strongly against its passage as the fact that it was monopo- 
listic in its tendencies. That objection, urged with such force at the time, has 
ever since been urged against national banks. If Congress had at that time 
drafted a law permitting banks to have branches the objection that the law 
created a monopoly in a few national banks would have been well taken, but it is 
very apparent after reading the arguments in Congress for and against the law 
in 1863 and 1864 that the idea of a national bank having branches was entirely 
repugnant to even those who advocated the passage of the bill most strenuously. 

It is so plain that they are not allowed by law that no Comptroller in his 
report has ever discussed the question whether the power to establish branch 
banks existed, nor has it been ever seriously urged. The office of the Comptroller 
of the Currency has been most rigid in the prohibition of anything that seemed 
like a branch bank. For instance, banks in a few cases have adopted the custom 
of sending out a runner who would be at certain places at a set time in the 
day to receive deposits. This arrangement was merely for the convenience of 
depositors and to save them the time of coming to the bank—a distance in 
some cases of two or three miles. This was complained of by other banks in the 
community as being illegal for a bank to receive deposits at any other place 
than its banking house, and the office of the Comptroller sustained the objection. 
This happened in several instances. 


THE POST CHEQUE IDEA. 


The plan proposed by C. W. Post, of Battle Creek, Mich., for simplifying 
the trouble of remitting small sums by mail, and embodied in a Senate bill, is 
rather striking. At present the cost and trouble of obtaining a postal money 
order are considerable, while the remittance by bank check generally subjects the 
receiver to a charge for collection. The proposition is to do away with the 
expense of the postal money order system and to make remittances easy by 


3? 


issuing “post cheques” or Government notes like the old fractional currency, in 
denominations from 10 cents up to $5. Their new feature is to be that they will 
have blanks for indorsements, which make them payable to the individual named 
on the indorsement. 

So long as these blanks are not filled the notes are to pass from hand to 
hand like any other subsidiary currency. But if anyone wishes to send, say 50 
cents, to someone in another city, he can guard against the loss in transit by 
taking a 50-cent note, affixing a 2-cent postage stamp as the Government fee, 
writing in the name and address of the payee and sending it to him through the 
mails. That note will then be payable to no one but the person named in it, 
who can get it redeemed at his postoffice. 
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A BANKING TRUST. 


The reorganization of the banking system is one of the prominent political 
questions before the country. Never before was the usefulness of banks so thor- 
oughly appreciated. The discussion of quantity and quality theories of money 
has revealed the importance of credit. A study of credit leads to the bank. 

Already it is apparent that coinage alone does not offer a solution to the 
present monetary evils. With silver coinage in practice, admitting that results 
would follow such as its advocates claim, there would still be confusion and panics 
even in the face of a plentiful money supply. There are two reasons for this. 
First, free coinage will not supply money proportionately to the ebb and flow of 
business. No correspondence exists between mining and commerce. They do not 
increase and diminish together. One depends upon forethought and industry; 
the other depends upon discovery and invention. Each is independent of the 
other; nor does one directly qualify or produce the other. Second, there must 
be a final standard and there must be paper money. While governments can- 
not successfully establish a standard nor issue an independent paper money, as 
financial matters now stand, the Government is interwoven with both to the peril 
of commercial interests and increased coinage would not cure but complicate the 
evil. Therefore, the bank which is an institution that deals in money and credit 
under Government supervision becomes immediately available to relieve both 
Government and people. 

Leaving aside then the mooted question of free-silver coinage, the Govern- 
ment must be relieved of its banking business, our currency must be simplified 
and made responsive to needs, and to this end the great banking system must be 
perfected. It cannot be done at one session of Congress; it should not be done 
hastily; and partisanship has no part in it. Discussion is fruitful of results. 
And as banking has always been a growth fostered by commercial requirements, 
the business interests should be considered, indeed followed, in all legislation. 
But so complicated are the many special features involved that only thoroughly 
established principles should actuate the first changes. 

Now a bank is not a banking system, and it is the system which law should 
shape. There is always danger in semi-public institutions such as are corpora- 
tions (of which the bank is the most representative and co-operative type), that 
too much power will be granted to certain numbers or forms to the detriment 
of others and the disadvantage of the people. This is the paramount consider- 
ation in a revision of banking to meet the currency question. In other words 
and using a very much abused but popular term, there is great danger of creating 
a banking “Trust.” This should be avoided, for, as we have said, banking is a sys- 
tem in which banks are integers directly related to the Government and the 

eople. 
7 The integrity of the bank should be preserved and the power of the people 
in each section of the country and community should be safeguarded. This is 
the very essence of the reform, and unless protected, action will nullify itself. 

To illustrate, the machinery of monetary issues can be safely guarded, but it 
must not be by a restriction which will unduly favor one class or section. Arti- 
ficial hindrances out of the way, money and its consequent power will seek its 
level like water. There is slight possibility of inequality if freedom be established. 
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Money is only useful where it can be invested. If demand alone be allowed to 
call it into being it will always spring to life where wanted. This is the first prin- 
- ciple to be followed. 

Advocates of coinage may assert that money through bank issues cannot be 
freed from the power of oppression. But we may dismiss the rate question with | 
the truism that money is worth what it will bring, regardless of its form, pro- 
vided only it be good money. Money called into being through stress of circum- 
stances, once having issued from the bank, is in the possession of the people, and 
is then subject to the laws of supply and demand which always control prices, 
and it requires no argument to show that the very act of issue tends to lower 
rates. The real danger of oppression lies in construction not operation. 

On the side of the branch bank system is the tendency to unduly and un- 
fairly concentrate the privilege of issue; on the side of banks of small capital 
there is danger of instability through too great diffusion of the power or privilege. 
This question goes deeper than the form of issue. One thing lies certainly in the 
future, the retirement of the bonded debt of the nation. Some method other 
than this must be provided. But with official supervision, the financiers of the 
country and its statesmen, can certainly solve the problem. The people who main- 
tain the banks should have first voice in the general construction insofar as that 
will control issue. 

To grant, as has been proposed by a distinguished advocate of branch bank- 
ing, the right of issue to banks only which have one million dollars of capital, 
would not fairly distribute the credit currency. This is the great desideratum. 
Distribution is what is now needed. Money should be called into being where 
it is demanded. If the credit theory be correct, if the bank is a maker of credit, 
if bank money is credit money, then that money is in a sense self-creative, it 
arises at the commands of industry, and should not only sustain that industry but 
should pay tribute to the very interest and community which called it forth. In 
the West and South, in the town or city, the money should respond to the local 
demands, and having performed its mission expire, leaving its benefits behind it. 

In behalf of the people and in favor of small banks of issue there is the one 
element always to a degree independent of law, namely, management. The 
branch bank, it may be admitted, will of necessity be bound to distribute cur- 
rency in response to demand and subject to the leveling of prices, but this parent 
bank inevitably holds within its management the destiny of all its branches. Mis- 
takes thus affect large areas, and as in all institutions of this character ultimately 
there is one governing head. Small banks constructed upon a model presented in 
a general law, and subject to official supervision, acting independently, preserve 
one safe course and diversify their transactions, at the same time consuming the 
mental energies of many men. In this there is promise of a minimum of loss. 

As now existing, the banking system composed of state and national banks, 
is not a trust in any sense. There is a system, it is true, based on accepted and 
imperative commercial customs. Power is well distributed, and no law should be 
enacted which will impair this. The privilege of issue, as now provided, is not 
even a desired advantage to the nationals possessing it. But a flexible bank 
currency of undoubted value and safety is wanted, and it will only be serviceable 
to the people when arranged so that sections most needing it will get it. 

CHARLES W. STEVENSON. 












BANKERS MONTALY. 


MORE ON BANK CIRCULATION PROFIT. 





The discussion which has been carried on in the Bankers’ Monthly relative 
to the profit on circulation has aroused considerable interest. Two communica- 
tions which are self explanatory are given herewith: 


Saginaw, Mich., Oct. 21, 1898. 












Editor Bankers’ Monthly, Chicago: 

Dear Sir:—The rather severe criticism of my figures in your October num- 
ber by Mr. McCoy, “government actuary,” has not materially changed my mind 
regarding “profit on bank circulation.” 

The point I wished to make was, as to the amount actually invested by a 
bank taking out a given amount of circulation. 

To simplify the problem, drop out the item of premium and say we obtain 
the bonds at par, and mayhap we can get on without an “actuary:” 

























Bank purchases 3 per cent bonds at par..............-. $100,000.00 
Receives and issues circulation .............eeececeees 90,000.00 


REM TRRGRC PRONE 6 56. 6 sack bake Hee nea side oh eae $10,000.00 
Will receive each year 3 per cent on $100,000.......... $3,000.00 
EE Need pak cunbsceapnrse oS nek we eeadianee $900.00 
EY 22 onan a vdwp eek eaten ee hb aeeene 62.50 
PE SEE vice enseonnceksnekseiweeinenaeen 71.54 


1,034.04 


$1,965.96 


This $1,965.96, the net amount of profit received each year on the only 
amount ($10,000) invested. 

My claim is, the circulation is only so much money, a thing the bank issuing 
has little or nothing to do-with, save the trouble of renewing when worn, as it 
must be redeemed by the Treasury department. When the bank’s existence 
ceases, it need only deposit sufficient money to release its bonds, and after doing 
this, it has about the same interest in its outstanding circulation that an incuba- 
tor has in the chickens it has hatched. 

I admit it does seem as though there was something wrong about these fig- 
ures somewhere, when we find that several of the largest banks in Chicago— 
which at times have loans out at low rates—take out little or no circulation. 

Yours very respectfully, 
ASA W. FIELD, 
Cashier Bank of Saginaw. 









Editor Bankers’ Monthly: 
Hallettsville, Texas, Oct. 15, 1898. 

I have read Mr. McCoy’s article on “Profit on Bank Note Circulation” in 

August and October issues. It appears to me that Mr. McCoy has omitted one 
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element in his calculation which materially reduces the profits as stated, the 5 
per cent redemption fund required to be deposited with the United States Treas- 
urer, on which no interest is received. In this case $4,368.90 at 6 per cent 
amounts to $262.13. This amount deducted from $1,121.25 leaves but $859.12 
as profit on circulation. 
Yours respectfully, 
FRIENCH SIMPSON, 
Cashier Lavaca County National Bank. 


The following is from a reader of the Bankers’ Monthly who for sufficient 
reasons declines to have his name used: 

I have been reading the articles you have published in August and October 
numbers of your magazine. I think they are all wrong and that there is so much 
misapprehension as to the “great profits’ received by these “favored institu- 
tions” the national banks, upon circulation. In comparison with statements on 
pages 282 and 283, October Monthly: 


Investment— 
100,000 3 per cent at 103 $103,000.00 
5 per cent redemption fund 4,500.00 


$107,500.00 
For which we receive 90,000.00 


$17,500.00 

FEarnings— 

3 per cent on $100,000 $3,000.00 
Expenses— 

Interest net investment 

Tax, 1 per cent 

Expenses 

Sinking fund, 15 per cent 


2,084.04 


$915.96 
A profit of less than 1 per cent. 


With 3 per cent bonds at about 106 the profit is reduced very materially. 

Three per cent bonds, at present values seem to be the most desirable for 
the purpose of circulation. It can, therefore, be readily seen, that in considera- 
tion of the additional labor of issuing and continual re-issuing of these notes 
that the profit of 7-10 per cent (bonds at 106) will not compensate and that the 
currency of the country is so materially lessened. Should Congress, however, 
permit the national banks to issue circulation upon full amount of bonds de- 
posited the profit would justify the taking out of circulation. The number of 
national banks would be increased, the country would have a better and more 
uniform system of banking and the circulating medium would be increased by 
several hundred millions of dollars. 
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CHANGE IN REVENUE RULING ON RECEIPTS. 


Under an opinion by the Attorney-General the Commissioner of Internal 
Revenue has reversed a former ruling that the war revenue act required a 2-cent 
stamp on a receipt given by a depositor to a bank in withdrawing his funds, 
and holds that this form of evading the stamp tax on checks cannot be pre- 
vented. The ruling was made on this form of receipt, which was filled out by 
an official of the bank and signed by the depositor on calling for and receiving his 
money: 


Lancaster, S. C., October 21st. $100. 
Received of the Bank of Lancaster, of Lancaster, S. C., one hundred dollars 
on account. JOHN DOE. 


The Commissioner holds that such a receipt given to a bank. by a person 
to whom the bank is indebted, as a depositor or otherwise, or for whom it holds 
funds, is no more subject to a stamp than a receipt given for any other debt or 
demand. 

“The purpose of the law,” says the Commissioner, “is to require stamps upon 
checks which are commercial negotiable instruments. A check, however, is not 
required in any particular form. If it is in a form sufficient to constitute an 
order for the payment of money and assumes the character of a commercial 
negotiable instrument, then it is subject to the tax. 

“There is much banking done, especially in savings banks, without the use 
of checks at all, the depositor having a book in which the bank denotes the 
amounts deposited on one side and the amounts drawn out on the other. Of 
course the depositor in such cases draws the money out of the bank, but he does 
it in such a way as not to be subject to the stamp tax, because he does not 
give a check. So, if a person does not give a check he does not have to pay 
tax, and if he goes to the bank and the bank pays him upon its dues to him 
and he gives a receipt, such receipt does not require a stamp; but if he issues his 
receipt so that it will be good in the hands of another person to draw upon his 
deposit for the amount of it, then it loses the character of a receipt and becomes 
a check or draft and is subject to tax.” 


UNITED STATES STOCK OF COIN. 


The provisional monthly statement of stock of gold and silver coin in the 
United States to Oct. 1, 1898, by the Director of the Mint, was as follows: 


Total Gold and 

Date. Gold Coin. SilverCoin. Silver Coin. 
Last official statement Jan. 1, 1898.$699,966,924 $531,551,218 $1,231,518,142 

Gain or loss subsequent to above 
statement (estimate) ......... 85,074,762 9,068,027 94,142,789 
Estimate for Oct. 1, 1898......... 785,041,686 540,619,245  1,325,660,931 
B. F. BUTLER, 
Acting Director of the Mint. 





AMERICAN TRADE WITH CHINA. 


AMERICAN TRADE WITH CHINA. 


American imports into China continue to increase, while those of other 
countries decrease. This is shuwn by the statement of the Chinese Trade Reports 
for 1897, just received by the Treasury Bureau of Statistics. The document in 
question is a large volume of nearly 1,000 pages, and contains reports from the 
customs officials of all the ports of China, and also a general statement from the 
Statistical Secretary of the Chinese customs service, F. E. Taylor, who calls 
attention to the general falling off in importations of cotton goods by reason of 
the erection of local cotton mills, but says, “American goods, however, continue 
to increase in favor, drills showing an improvement of over 300,000 pieces, jeans 
of over 15,000 pieces, and sheetings of nearly 170,000 pieces—but these are al- 
most the only exceptions to the general decline. Drills, except American, show 
a heavy decrease, while jeans improved. Of sheetings, except American, less were 
imported by over half a million pieces.” 

Mr. Taylor’s statement, however, contains a warning to American exporters 
of kerosene oil that their trade in China is being endangered by Russian and 
Sumatran oils, saying: “American oil is finding vigorous rivals in Russian, and 
especially Sumatran, oil. In 1894 the figures of importation were: American, 
51,570,853 gallons; Russian, 17,500,283 gallons; Sumatran, 534,280 gallons; 
while in 1897 they were: American, 48,212,505 gallons; Russian, 36,924,125 gal- 
lons, and Sumatran, 12,212,278 gallons.” 

The reports of the commissioners of customs at the various ports also con- 
tain many statements of interest to American manufacturers. Commissioner Lay 
of Newchwang says on the question of the growth of American trade in cotton 
cloths: “The rapidity with which English drills have been disappearing may 
be seen by noting that the importation only four years ago amounted to 80,000 
pieces, while during 1897 only 3,000 pieces arrived. The predominant position 
secured by American drills and sheetings referred to in past reports is now one 
of sheer supremacy. The most striking feature in the category of sundries is 
the overwhelming importation of kerosene oil, in which trade the supremacy of 
the American brands is exceedingly pronounced, for the large importation of 
526,000 gallons in 1896 has been eclipsed by the 2,041,000 gallons to the credit 
of the period under review.” 

Commissioner Hippisley of Tientsin in his report says: “The notable in- 
creases in importation are 60,000 pieces in jeans and twills, 107,000 pieces in 
American drills, and 175,000 pieces in American sheetings. American kerosene 
has risen from 2,743,200 gallons to 4,560,500 gallons; Russian from 3,246,000 
gallons to 5,208,380 gallons, and Langkat from 25,000 gallons to 120,000 gal- 
lons.” Discussing the railway developments of that section of China, he says: 
“It is astonishing how speedily Chinese, despite their reputed conversatism, adapt 
themselves to a new environment and make the most of increased transport 
facilities offered them. Already Peking fruit is sent direct to Tangku for ship- 
ment south and Peking is similarly supplied with southern fruit; and traffic 
generally developed so rapidly that it soon became necessary to double the line.” 

Commissioner Carrall of Chefoo says: “In cotton goods the most notable 
increases in importations come under shirtings of all kinds, 17,661 pieces; Ameri- 
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can drills, 36,704 pieces, and Japanese yarn, while decreases are shown in Eng- 
lish and Indian drills and sheetings, handkerchiefs and towels; 5,281,060 gallons 
of American kerosene oil were imported during the year, against 2,388,250 gal- 
lons in 1896; while arrivals of Russian kerosene, 577,800 gallons, more than 
doubled the record of the previous year.” Commenting on the exports of silk 
goods the Commissioner adds: “The United States markets are now practically 
closed on account of the prohibitive import duty levied, as much as 700 per cent 
in some instances.” 

Commissioner Hughes of Wuhu says: “Of foreign sundries the most im- 
portant is kerosene oil, the increase in the importation of which is something 
phenomenal, having risen from something over half a million gallons ten years 
ago to over two and a half millions in the year under review. The American 
variety still holds its supremacy.” 

Commissioner Rocher of Shanghai in his report says: “In cotton goods— 
with the exception of Indian T cloths, American drills, English jeans, American 
sheetings, cotton lastings and Japanese cotton cloth, all of which show a sub- 
stantial increase—there was a downward tendency. Shirtings and drills from 
the United States and Canada largely outnumbered those of the English make, 
for the reason, it is alleged, that freight from America was much lower than 
from England. Re-exports of cotton goods improved 6 per cent, American makes 
counting for a good half of the appreciation. A considerable expansion of the 
kerosene oil trade is to be noted. Though American oil retains its premier posi- 
tion, both Russia and Sumatra have taken their fair share of the increase. The 
proximity of Sumatra to the China market gives the Langkat product an advan- 
tage which has been fully availed of and followed up by the establishment of 
bonded tanks at Pootung.” 

Commissioner Von Mollendorff of Ningpo says: “Kerosene oil advanced 
480,555 gallons, chiefly in American produce.” Commenting on the cotton trade, 
he says: “The native cotton mill established at this port has an addition of 6,000 
spindles, and the mill is run day and night without interruption.” 

Commissioner Morehouse of Amoy remarks that owing to an unusually good 
grain crop it was unnecessary to import American flour, rice or wheat to the 
extent of former years, and adds: “T-cloths arrived to the extent of 62,038 pieces, 
an increase over 1896 of 10,617 pieces.. American drills and chintzes exhibit 
increased figures; 1,252 pieces of the former and 4,028 pieces of the latter are 
noted. Kerosene oil figures are the highest in the history of the port—3,830,920 
gallons arrived. The American production stands at the head, 1,728,690 gallons, 
followed by Russian, 803,770 gallons, while Sumatra amounts to 714,400 gal- 
lons. The trade in American flour fell off considerably as the large rice crop 
obviated the necessity of purchasing foreign flour.” 

Commissioner Piry of Lappa calls attention to the decrease in importation of 
European cotton goods in contrast with the reports of increased importation of 
American cotton goods, and commenting on the rivalry of Sumatran oil with that 
from the United States says, that wkile imports of American oil rose from 208,- 
270 gallons to 355,595 gallons, Sumatran oil increased from 68,675 gallons to 
104,470 gallons, and adds: “Sumatra oil continues to be in great demand, and 
now, the third year of a steady advance, can be said to have taken a firm hold on 
the market.” 
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CURRENCY REPORT NOT FAVORABLY RECEIVED. 


The recent report of the Indian Currency Committee of 1898 has not met 
with much favor. The London Bankers’ Magazine reviews it in this wise: 

“There are many milestones on the weary road toward an up-to-date cur- 
rency for our Indian Empire. In the last two steps little or no progress can be 
discovered. The evidence taken by the Indian Currency Committee as to the 
scheme of the Government of India for going on a gold standard is as little satis- 
factory as the scheme itself. It only shows that the inquiry is still traveling in 
a circle. When, after five years of persistent and courageous effort, undaunted by 
abusive and persistent opposition, the government of India had success within 
its grasp, it deliberately threw away its chance by an incredible mistake. It had 
carried its point with the Imperial government, and the Secretary of State for 
India had publicly admitted that there was no going back on the policy of 1893. 
There was but one alternative left, to advance steadily and cautiously toward 
a gold standard with or without a gold currency. Any feasible plan for that pur- 
pose was sure of a favorable reception both from the Imperial government and 
the country. No ideally perfect scheme was expected. Something likely to work 
was all that would have been asked for. Superficial defects or faults of detail 
would not have been too fastidiously criticised. Anything that offered a fair 
prospect of escape from a state of transition, not merely irksome in itself but 
exposed to the continuous nagging of every disgruntled silverite, would have been 
welcomed. But instead of justifying the confidence it had won by past success, 
the government of India seized the opportunity to play into the hands of those 
who were lying in wait for it. From among the many and various methods open 
to it of safe-guarding the transition from silver to gold, it selected the one least 
likely to find general support and best calculated to excite violent hostility. 

“In their dispatch of March 3, 1898, to the Secretary of State, the Viceroy’s 
Council offered three recommendations: First, to form a gold reserve of twenty 
millions sterling; second, to melt down and sell ten crores of rupees, replacing 
them with an equal amount of gold; third, to import sovereigns into India and 
put them in circulation at the already legalized ratio of fifteen rupees to the sov- 
ereign. To the gold reserve and the gradual introduction of a gold coinage like 
our own, there could of course be no objection, but the proposal to cure an 
assumed redundancy of silver rupees by means of the melting-pot provoked a 
storm of protests. It was badly received everywhere, and by the friends of the 
policy of 1893 even worse than by its opponents. When we had last occasion to 
handle this Protean question, the dispatch of March 3d had not yet been pub- 
lished, but there were rumors current in India as to its purport. They proved to 
be only too correct, in spite of the incredulity with which they were received here, 
by ourselves among others. The scepticism they provoked was perhaps nowhere 
more candidly expressed than in an article on “The Indian Currency Commission,’ 
which appeared in the May number of this magazine. The melting-pot remedy 
served then as a special butt for our ridicule. We declined to believe that ‘a-cer- 
tain farrago of fancy guesses’ which had appeared in a Sunday paper—the melt- 
ing-pot among them—could be ‘the faintest approximation to the original.’ But, 
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sad to say, when the dispatch of March 3d saw the light, the melting-pot was 
there sure enough! 

“That a man of Sir James Westland’s financial experience and judgment 
could have put his signature to such a crude proposal was astounding. It was 
bad tactics as well as bad currency. If this unfortunate item had not got into 
his program it would probably have been adopted by the home government with 
little hesitation. No need might have been felt for further investigation, and the 
Indian Currency Committee of 1898 might have been dispensed with. If any 
less brutal way of adjusting the rupee to the sovereign had been recommended, 
all parties might have agreed to it as a compromise. But the melting-pot was 
too much to swallow, so the whole dreary controversy had to be reopened. As 
generally happens with committees of inquiry, there was no alternative but to 
begin de novo, and go over the whole familiar ground once more. To be just 
both to the India office and the government of India, that is not their fault. 
Very probably they would have made short enough work if left to themselves, 
and the gold, or at least the sterling standard, might have been in operation ere 
now. But the melting-pot scheme was so obnoxious as to provoke an irresistible 
demand for further consideration. When the Committee of Inquiry was granted 
it was intended to limit it to certain specific points. The city, however, would 
not hear of any limitation, and Lord George Hamilton made the usual graceful 
concession in giving the committee a practical carte blanche. Under these cir- 
cumstances it is hardly surprising, though to the cynical it may be rather amus- 
ing, that in the three hundred and odd pages of evidence lately published the 
crucial point has not yet been reached. Twenty-three witnesses were examined 
before the committee adjourned without much being heard from any of them 
about the melting-pot. If Sir James Westland intended that to be the crux of his 
scheme, as the dispatch of March 3, 1898, seems to indicate, he cannot feel greatly 
flattered by the attention it has received during the inquiry. Nearly every aspect 
of the subject has been discussed except that, and it will take the committee a 
long while to get to it if they make no faster progress than they have done 
hitherto. 

“On glancing through the three hundred and odd pages of question and 
answer, one sees no very dangerous material. There are no state secrets or mys- 
teries of any kind to be found in it. Hardly a line of it but could have been pro- 
claimed from the housetops instead of being heard with closed doors. The neces- 
sity of treating this inquiry like a Dreyfus court-martial was never very manifest 
at any time, and in the light of the evidence actually taken it becomes absurd. 
The committee might have sat in Trafalgar Square without the slightest fear of 
anything important being given away. The same old procession of currency 
experts, statisticians, Indian officials and ex-officials, bankers, exporters, tea 
planters, etc., passed before it. They repeated the well-known facts and theories 
always served up at these Barmecide feasts. Not much practical guidance was 
to be got out of any of them. Some were strongly of opinion that the Indian 
mints should be reopened, ‘and others felt quite as strongly that they should be 
kept closed,’ and a middle party had been against the closing of them but thought 
it was too late now to reopen them. The changes were rung on these contradic- 
tory articles of belief; echoes of Chamber of Commerce debates and worn out 
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newspaper discussions which bring us little if any nearer the essential point— 
how the rupee, having lost its hold on silver, is to be brought into a workable 
relation with gold. Months or even years may be spent in wading through irrele- 
vant matter like this, and in the end the home government will have to take the 
final step on its own responsibility. There is an impression about that it may be 
taken ere long. Some people will not be surprised if the new Viceroy should 
begin his administration by cutting the Gordian knot in some way or other. Even 
the bimetallists would now prefer decisive action to shilly-shallying with com- 
mittees and aimless inquiries.” 


BANK CONSOLIDATION ABROAD. 


Apparently the movement toward bank consolidation is not peculiar to the 
United States. A bank amalgamation of quite unusual magnitude has just 
taken place in England. About October 6th the formal announcement was 
made in London of an amalgamation of the City Bank with the London and 
Midland Bank. The name of the new concern is to be the London City and 
Midland. The paid-up capital and the reserve fund of the new institution will 
together amount to nearly four and a half millions sterling; its deposits to 
over thirty-one millions; and its advances to the public to over twenty-one 
mnillions sterling. The favorable points of the transaction are that each brings 
to the alliance a description of business which the other previously lacked. The 
City Bank had a large city and metropolitan business, with a stock exchange 
connection and a foreign clientele; the Midland had a profitable connection 
in the provinces. As to the effect of the deal, the opinion seems to be that as 
far as can be seen the directors of the City Bank have made a very good bargain. 
At all events its shares have risen 20 per cent since the news of the fusion 
became known. The financial position of the London and the Midland Bank, 
says the London Economist, “is stronger than that of the City. Its proportion 
of cash to total liabilities is larger; a smaller proportion of its resources is lent 
out, and it has for years been paying a higher and more progressive dividend. 
Constituting as it does a further step towards the gradual absorption by provincial 
or London and provincial banks of purely metropolitan institutions, this latest 
amalgamation is significant.” 


EFFECTS OF CANADIAN PREFERENTIAL TARIFF. 


The returns covering a large portion of the fiscal year 1898 show an increase 
of about 20 per cent in the total imports to Canada from the United States, 
but this increase is principally in breadstuffs, provisions and cotton, while manu- 
factures of cotton show a decrease of one-third. From the fact that the imports 
of cotton goods from Great Britain for the first three months of this year were 
20 per cent in excess of the corresponding period of 1897, the results of the 
preferential tariff in favor of the mother country are clearly visible, and, as 
during the period referred to it was cnly in force to the extent of one-eighth, 
its effects will be more severely felt during the current six months, the full reduc- 
tion of one-fourth having come into force July 1st last. 
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MECHANICS BANK IN VENEZUELA. 


Under date of September 15, 1898, Consul Plumacher of Maracaibo sends a 
translation of a contract for the establishment of a mechanics’ bank, which is 
summarized as follows: 

The contractor binds himself to establish in this city a loan association, with 
the object of building houses in Caracas and other cities, advancing money and 
materials, secured by mortgage guaranty on the property, to be gradually repaid 
by the rents, so that in time the builder will acquire the absolute proprietorship 
of the house. 

The mechanics’ bank will make loans at the rate of 70 per cent in materials 
for construction and 30 per cent in cash for payment of workmen, and will take 
a mortgage on the building, receiving 12 per cent in monthly payments. This 
12 per cent is to be applied in the following manner: Six per cent interest on 
the capital employed in the work, 4 per cent for refunding of capital, 2 per cent 
for the current expenses of the bank. 

The concession will last fifteen years, and the bank is to be opened within 
one year after approval of the contract. The bank, as well as the houses it assists 
in building, until the mortgages are canceled, are to be exempted from municipal 
taxes. 


RIGHTS AND DUTIES OF BANKERS. 


James H. Eckels in an address before the Wisconsin Bankers’ Association 
argued that bankers have rights which legislators should try to protect. 

“There is a duty,” he said, “which the banker is to perform and that duty is 
under the circumstances and everywhere to protest against the teaching of a sen- 
timent which would place him under the ban, as it were, when it comes to finan- 
cial matters. The banker owes it to himself and he owes it to the community to 
protest, to fight against at the polls, to declare against upon the platform, any- 
body who offers himself as a candidate for political office who has to deal with 
these questions who refuses to teach within the lines cf law and fairness of busi- 
ness in which he is engaged, but who, on the other hand, teaches demagogy and 
denunciation of the business, legitimate in its conception, necessary to every 
man’s business undertaking and which employs in the transaction of it as much 
integrity, as much intelligence, as much honesty, as any other business which can 
be engaged in by any people.” 


MUNICIPAL OWNERSHIP NOT GAINING GROUND. 


The sentiment in favor of municipal ownership, as indeed in favor of 
municipal operation, of street railways, gas companies, electric lighting and the 
like, seems to be on the increase in England in spite of the poor success that 
has attended such experiments heretofore. The London County Council is about 
to try and operate the tramway system of the city, and a movement is on foot 
to establish a telephone service in competition with the service now in operation, 
which is unsatisfactory. None of these things have been so well managed in 
England as in this country, and accordingly the argument for municipal control 
seems much stronger to the English than to Americans. The idea is making 
headway very slowly in this country. 
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SECRET SERVICE 


WORK. 


John E. Wilkie is chief of the United 
States Secret Service. Mr. Wilkie was 
born at Elgin, Ill., April 27, 1860. He be- 
gan newspaper work, his father’s profes- 
sion, at the early age of 17, when he went 
to Paris as a representative of the Chi- 
cago Times, to look after its interests at 
the Paris Exposition. In this important 
undertaking he was associated with his 
father, Franc B. Wilkie, a well-known 
newspaper man of Chicago. Returning 
to the United States, he did local work 
on the Chicago Times, and in 1880 was 
sent by it to London to assist in the 
work of the Times Bureau there, which 
was engaged in reporting the events of 
the Turko-Russian war. In October. 
1881, he returned to the United States and 
was engaged on the local staff of the Chi- 
cago Tribune. His period of service upon 
this paper was a long and honorable one. 

In his career as a newspaper man he 
showed special aptitude for criminal in- 
vestigation, and many prominent suc- 
cesses in this line might be recounted 
were it not for the fact that some of the 
parties involved have returned to hon- 
est living and it would be an unkindness 
to bring to life their former evil doings. 
He was appointed to a place in the Se- 
cret Service early in the present year and 
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was promoted to the position of chief 
March 1, 1898. Short as the time has 
been since then, his record has been a 
successful one. The operations of such 
a service are usually not accompanied 
by much rapidity of action. The work 
of investigations conducted by the Secret 
Service take months and often years, and 
so, when some of the successes of his de- 
partment are considered, the record is 
more than creditable. 

Shortly after Mr. Wilkie’s appointment 
as Chief of the Secret Service Division, 
the war with Spain made it necessary to 
organize an auxiliary force which should, 
devote itself to the investigation of Span- 
ish suspects in this country, and coun- 
teract the operations of Spanish emis- 
saries who were obtaining information as 
to the movements of our troops and ships. 
Under a special allottment from the de- 
fense fund made by the President to meet 
the expenses of this force, a_ sufficient 
number of skilled men with the necessary 
qualifications, which included a thorough 
knowledge of Spanish, were employed, 
and both this force and the regular force 
of the Secret Service Division were main- 
tained under the immediate direction of 
the chief. The emergency men were suc- 
cessful in breaking up the Spanish spy 
system in this country, and finally in 
having the chief Spanish agents expelled 
from Canada, where they had taken 
refuge. In commenting on this branch 
of the service, Mr. Wilkie gives the cred- 
it of the satisfactory outcome to the men 
who were operating under him, and pays 
a high tribute to their intelligence, en- 
thusiasm, loyalty and energy. In a gen- 
eral way the operations of this special 
force included the investigation of more 
than a thousand suspected individuals, 
more than six hundred of whom were 
kept under close surveillance for varying 
periods. The two “star” spies in the em- 
ploy of the Spanish agents were arrested 
with sufficient evidence to insure their 
conviction. One of them, George Down- 
ing, ex-yeoman of the cruiser Brooklyn, 
hanged himself in his cell at the Wash- 
ington barracks within a few days after 
his arrest. The second, Frank Alfred 
Mellor, was arrested at Tampa just pre- 
vious to the Cuban invasion, and confined 
at Fort McPherson, where he died of ty- 
phoid fever. These are the two men re- 
ferred to by Lieut. Carranza in the fa- 
inous letter in which he admitted that 
he was superintending the operations of 
the Spanish spies, when he lamented the 
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fact that their ‘“‘two best spies” had been 
arrested by the Americans, who were 
“exercising the most extraordinary vig- 
ilance.” 

The emergency men were detailed to 
the principal points of military and nav- 
al activity, and their incidental opera- 
tions extended pretty well over the en- 
tire country. 

The direction of this force was not per- 
mitted in any way to interfere with the 
operations of the regular employes of the 
division, and numerous important coun- 
terfeiting cases were under investigation 
at the same time. The most important 
of these culminated in the arrest of the 
notorious Johnson family at Detroit, just 
about the time that the work of the 
emergency men was drawing to a close. 

After months of ceaseless surveillance 
the last of these dangerous counterfeit- 
ers are now safely secured from further 
work in their line. The famous Johnson 
family (the name of Johnson, perhaps, 
being not so familiar to the general pub- 
lic in the field of counterfeiting as that 
of Brockway, but whose operations have 
given the Secret Service officials fully as 
much trouble) have been at last ‘‘rounded 
up” by Chief Wilkie and his force of 
Secret Service detectives. For thirty-five 
years the members of this family— 
father, mother, five sons and two daugh- 
ters—have been engaged in the nefarious 
business, and have put into the channels 
of trade fac-similes of United States pa- 
per money amounting to thousands of 
dollars, which have passed from hand to 
hand, through banks and even subtreas- 
uries, without detection. 

With the possible exception of the 
counterfeit $100 silver certificate, discov- 
ered a little less than a year ago, the 
work on the “queer” put out by the John- 
sons has been so perfect that they had no 
trouble in putting it on the market. In 
1864, when they first went into the busi- 
ness, the family consisted of the father, 
mother, Elijah, Thomas, Edward, David 
and Charles, and two daughters, one of 
the latter being Mrs. Baylis, at whose 
house in Detroit Charles and Edward, the 
two surviving sons, were recently taken 
into custody. During the period of their 
work, since 1864, all the members have 
been at one time or another in the 
clutches of the law, and most of them 
have served time for their misdeeds. In 
almost every instance, however, when the 
arrest of more than one was accom- 
plished, one alone would assume respon- 
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sibility for the crime that the others 
might escape confinement. Particularly 
was this so with the brothers, who in-~ 
variably sought to shield the female 
members from punishment—a chivalrous 
spirit which could better have been dis- 
played in other ways. 

This characteristic was manifested first 
by Thomas Johnson in 1864, when the 
whole family were arrested for counter- 
feiting the $20 greenback. Thomas con- 
fessed the crime in order to shield his 
father, mother and sisters. In 1879 ap- 
peared the fine counterfeit $5 greenback, 
which bore the head of Jackson, the 
plates for which had been made by 
Thomas and Charles, the latter becoming 
an expert engraver under the direction of 
Thomas, who had theretofore made the 
counterfeit plates. Charles and the fe- 
male members were arrested, but the for- 
mer confessed, and to get the women off, 
turned over to the authorities the plates 
from which the counterfeit was made and 
also those for Canadian counterfeits of 
denominations from $1 to $10, which were 
in possession of the father in Toronto. 

In 1888 the family were in trouble when 
Charles, who had but recently been re- 
leased, put out the $5 silver certificate, 
with the vignette of Grant. For this 
crime he was arrested in Port Huron, 
Mich., but escaped, to be afterward 
caught in Canada, where he was convict- 
ed and sentenced to twelve years’ im- 
prisonment in Kingston. The plates from 
which this counterfeit was printed were 
thrown into the St. Clair river by the 
maker, and were never recovered. In 
1890, while Charles was in Kingston pris- 
on, appeared the famous counterfeit Han- 
cock $2 silver certificate, and it was not 
until the recent arrest that evidence was 
secured that fixed the crime of produc- 
ing them on the Johnsons. The back of 
this note is said to be the best work of 
the counterfeiter ever put out. The face 
was also perfect, with the exception of 
the vignette; but portrait cutting is said 
to have been the weak point in the work 
of the Johnsons. It was so well executed, 
however, that enormous quantities were 
put into circulation. Three times the 
Treasury changed the appearance of the 
Hancock notes in some particular, but as 
often did the counterfeiters, until finally 
the Government called in the whole issue 
and substituted in 1894 what is known 
as the Windom $2 certificate. These lat- 
ter had scarcely made their appearance 
when a counterfeit of them equally as 
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good as the Hancock note appeared to 
give trouble to the Secret Service officials. 

In January of this year Charles John- 
son was released from prison and re- 
turned to Detroit, where the surviving 
members of the family resided. While 
suspecting them of knowledge of the 
counterfeit $2 certificates, no  evi- 
dence whatever could be found against 
them. In the house of David John- 
son was discovered a movable panel 
in the base-board of one of the 
rooms, which, on being opened, disclosed 
over $3,000 of the Hancock notes, togeth- 
er with the plates from which the series 
were printed. On this evidence David 
Johnson and his wife were soon after ar- 
rested in Canada. There being no longer 
doubt that the Windom plates were in 
possession of the Johnsons, Chief Wilkie 
was determined to secure them also. To 
this end, the house of Mrs. Baylis, where 
Edward Johnson lived, was searched and 
$2,700 in counterfeit money secured. Ed- 
ward and his sister were also arrested. 
Then the characteristic of shielding the 
women was again disclosed and to pro- 
tect then the brothers agreed to turn 
over the Windom plates. While the wife 
of David Johnson had no criminal record, 
Mrs. Baylis had always been concurred in 
the business, but to secure the plates the 
authorities agreed to let her plead guilty 
and suspended sentence. After this ar- 
rangement Edward Johnson went with 
the officers to a bedroom in his house and 
unscrewed from a washstand an orna- 
mental top about six inches square, 
which exposed the back edge of the wal- 
nut top of the washstand. In the top 
there had been cut out a place large 
enough to hold the back of the Windom 
plate. He then went to the house of 
David Johnson, where the face plate of 
the note was secured, it having been 
placed in a space cut from the bottom 
face of the board which forms the table 
of the machine in such a manner that 
the small cabinet of drawers with which 
sewing machines are provided had to be 
unscrewed and taken off to uisclose the 
secret place. 


GOLD STANDARD FOR INDIA 


PLANNED. 

There is no longer any doubt that the 
British government intends to establish 
a gold standard in India, but the method 
by which this is to be accomplished is a 
good deal of a mystery yet. The thing has 
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not gone beyond the stage of investiga- 
tion and recommendation. The problem 
is to rid India of a fluctuating and un- 
certain currency by discarding silver, but 
to do this with the least possible disturb- 
ance. The Indian currency commission 
recently invited Prof. Henry Dunning Mc- 
Leod to submit a plan. The method he 
suggested is the simplest possible. He 
proposes that the English sovereign be 
made the standard unit in India, that the 
mints proceed to coin sovereigns and half 
sovereigns, which shall be a legal tender 
anywhere in the British Empire, that 
there shall be free coinage of gold, that 
silver shall be coined only on government 
account, that gold shall be an unlimited 
legal tender, that silver shall be a legal 
tender only for small amounts, and that 
customs shall be payable in gold. He 
would give fair notice to the world of this 
change, so that a full understanding of 
what it is may be had by everybody. The 
success of this plan is evidently predicat- 
ed on the theory that the free coinage of 
gold will bring to the mints an adequate 
supply of that metal from the hoards 
known to exist in India. It is well un- 
derstood that the people of India have 
no special preference for silver. On the 
contrary, it would appear that the same 
thing has happened in that country as 
happens everywhere in the currencies, 
that is, that a poor medium of exchange 
circulates and a good one is hoarded 
where the two are in competition. Silver 
passes from hand to hand in commercial 
operation in India and gold is hidden. The 
estimates of the quantity of gold in India 
would pass belief if they were not made 
by men thoroughly competent and were 
not based on known facts. Those esti- 
mates run as high as $1,300,000,000. That 
country has been absorbing this metal on 
a great scale for two generations. Itis a 
pity that this immense quantity of gold, 
which would be so useful in the form of 
currency, cannot be brought into use in 
such a way as to place India on a level 
with the strongest commercial nations. 


RIGHT IN THE CENTER. 


When you go to New York by the Michigan 
Central, ‘‘ The Niagara Falls Route,” and the 
New York Central, you arrive at the Grand 
Central Station, Fourth Avenue and Forty- 
second Street, right in the center of the resi- 
dence, hotel, and theatre district of the great 
city; the New York Central being the only 
trunk line the trains of which enter the city 
of New York. 
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CREDITS .AND FAILURES. 

Thomas Cratty of Chicago in an ad- 
dress on Credits and Failures before the 
Carriage Builders’ National Association 
at St. Louis recently held, said: 

It must be borne in mind that both par- 
ties—creditor and debtor—are to be con- 
sidered in the making and enforcing of 
credits. Each has his rights. While sav- 
ing the one, the other must not be sacri- 
ficed. Originally the rights of the debtor 
were not taken into consideration, and in 
later times in some localities they have 
been protected with so much vigilance 
that the rights of the creditor have been 
lost sight of. For a long time the matter 
of regulating credits and collections has 
been a sort of shuttle-cock affair. The 
swindles by debtors brought about strin- 
gent laws which proved rather oppressive, 
and in turn the debtors would procure the 
enactment of laws which would seriously 
impair the rights of the creditor. 

Part of the work of to-day is to restore 
the equilibrium, properly protecting both 
parties. This policy is apparent when we 
consider the fact that the debtor is not 
confined to the retailers in the country 
towns. The great creditor is often a great 
debtor. The manufacturer and jobber are 
usually debtors. The bankers and the 
owners of timber forests and mines are 
their creditors. The dealer owes to the 
manufacturer a duty, and he owes a like 
duty to those of whom he purchases ma- 
terials or from whom he borrows money. 
The vital question is, what is best for all, 
not forgetting that the greatest creditors 
are often found on the debit side of some- 
body’s big ledger. 

But all remedies, all precautions, do not 
prevent failures, nor are they designed for 
that purpose, but rather to prevent the 
seller from being caught in the crash 
when it comes. 

What we most need is some plan that 
will have for its chief object to make fail- 
ures less frequent and to prevent them as 
far as possible. The thought of prevent- 
ing failures does not occur to the jobber 
so much as the thought of how to steer 
clear of them. As a rule he recognizes 
the fact that they must occur, he being 
anxious only that he personally does not 
suffer by the calamity. And it may be too 
often the case that he cherishes a consol- 
ing feeling when he sees his competitor 
caught, and so takes credit that he him- 
self was too smart. 

I believe it is true that too many men 
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do not sufficiently realize the great harm 
done by merchandise failures. One fail- 
ure may and often does cause others, and 
besides the serious loss to creditors, many 
poor people are thrown out of employ- 
ment and many families suffer. Confi- 
dence is shaken in that locality, and 
prices of goods are raised, thereby bring- 
ing still further trouble. Any consider- 
able number of failures in a given com- 
munity are fatal to its happiness, for no 
people can be happy if not prosperous. 

If bankrupt stocks are sold at auction, 
it directly injures other retail dealers, 
lessening their sales and impairing their 
ability to make prompt payments to their 
own creditors. When such stocks are not 
sold out in detail at auction it is usually 
because some relative or friend of the in- 
solvent buys the stock in lump and takes 
the debtor in as manager, and the busi- 
ness goes on as before, leaving creditors 
with nothing except the chance to litigate 
for such rights as they may be supposed 
to have. 

An honest failure injures the creditor, 
and injures the merchant himself and 
his family, and those thrown out of em- 
ployment. It demoralizes business and is 
generally injurious to the public. A dis- 
honest failure hurts in all these respects, 
except the man himself and his own fam- 
ily. As to himself, he is beyond being 
injured, and his family is usually provid- 
ed for in anticipation of the event. 

It may be true that the failure of one 
bank may cause more visible injury in 
the immediate vicinity than the failure of 
one merchant, yet there is a thousand 
times as much injury done to the general 
public and a thousand times more suffer- 
ing and misery caused by the failure of 
merchants than by the failure of banks, 
for there are more than a thousand times 
as many mercantile failures as bank fail- 
ures. 

It would be a business millenium were 
there no failures. The normal and prop- 
er condition of business is that all prom- 
ises are kept—all debts paid. Failures are 
festers on the business body, and every 
festering sore, in its turn, breeds further 
disease. 

A good man who proposes to prosper 
and continue to do business will not lo- 
cate in a place where the merchants are 
known to be generally dishonest or un- 
safe. He knows that failures, whether 
honest or dishonest, demoralize business, 
and he knows that the dishonest man can 
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undersell ‘him and still make money inas- 
much as he does not intend to pay for his 
goods. 

There should be laws requiring mer- 
chants to make and file sworn statements 
of their financial condition, and to submit 
their books to official examination from 
time to time, in some such manner as is 
required of bankers. 

This plan may not, at first blush, be a 
popular one, and I do not want your ver- 
dict upon it until you have given it care- 
ful consideration. In this connection, 
bear in mind that we may be on the 
threshold of important legislation in this 
respect. Many enterprises are now con- 
trolled by laws in a way which only a 
few years ago was not dreamed of. Laws 
of a similar character to protect mer- 
chants and manufacturers and those who 
deal with them, are bound to come. 

Money is no more sensitive than mer- 
chandise, and those who handle banking 
business are generally considered to be 
fully as cautious and conservative as any 
other class of business men, and yet it 
would be a shock to our sense of security 
if it were announced that hereafter bank- 
ing should be done in as lax a manner as 
our merchandising is now done. Practi- 
cal business men would not for any con- 
sideration have the laws removed which 
control our banks. Should such a catas- 
trophe occur a wild condition of things 
would ensue. We would speedily have a 
reign of chaos, the result of panics and 
poor money. But there is no danger. Our 
banking institutions are, and from now 
on will be, supervised by law. 

The bank is strong because it is cau- 
tious, conservative and exacting. It is 
made so by law, because by law it is 
hedged about with safeguards. It is com- 
pelled to be so, and, being so, it can de- 
mand of borrowers a good showing. Mer- 
chants will make detailed showings and 
open admissions to a bank much sooner 
than they will to each other. To each 
other they will say but little, because of 
the almost universally prevailing feeling 
of jealousy or envy which begets secret- 
iveness; while to a bank they will give 
all the “ins and outs’ of their business 
whenever requested. If merchants were 
protected by law as banks are—compelled 
as banks are to deal conservatively on a 
safe financial basis—they would become 
stronger, and could in turn make similar 
demands of those with whom they deal. 

It is agreed that 95 per cent of mer- 
chants fail, and I believe that less than 3 
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per cent of bankers fail. This is because 
the banker is under the watchful super- 
vision of the law, so that the law pro- 
tects him against himself. He cannot be- 
gin unless he show up in good faith that 
he has the requisite capital, and he can- 
not continue unless he keeps his founda- 
tion solid. 

Merchants may be as strong and inde- 
pendent as bankers. It may be said that 
there are sO many more merchants than 
bankers, but if one hundred bankers can 
be protected in the state, a thousand may 
be by the same law protected as well. If 
the government can regulate thousands 
of banks, as many insurance companies 
and many times as many postoffices, it 
would certainly be able to regulate our 
mercantile institutions. 

It igs true there are many more mer- 
chants than bankers, but that is a matter 
of degree, not of principle. The law can 
control two as well as one, and ten thou- 
sand as easily as one hundred. The larger 
the number, the more need of regulation 
by law, for there is more danger. 

It would be said it would be humiliat- 
ding and mortifying to a merchant to make 
reports, and thus make public his busi- 
ness. The same could be said of banks 
and insurance companies. Each banker 
knows each other banker’s business. Each 
three months or thereabouts each nation- 
al bank is visited by an official, and ex- 
amined, and the result is made public. 

I would not make a law to prevent any 
one from going into any legitimate busi- 
ness he may choose, but I would pro- 
tect him against himself. All the law 
need do is to compel him to make a truth- 
ful showing, and if it then appear that he 
is not sufficiently equipped, he can not 
enter into the business for the simple rea- 
son that he will not be able to obtain the 
requisite credit. It will then appear that 
he should look for some other field of en- 
terprise for his own good as well as the 
good of the public. 

Banks, insurance companies and some 
others are under statutory or municipal 
control. This is so, partly for the benefit 
of the public. It will come to be under- 
stood that the public has a right to be pro- 
tected against snide merchants as well. 

You can recall the days of “wild cat” 
money. It was when banks were not 
supervised and controlled by law. Each 
banker was a law unto himself. If one 
took a bank bill on Monday he did not 
know what it would be worth on Tuesday. 
It was not then supposed that statutes 
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ought to be enacted to control the private 
business of a dealer in money, just as it 
may now be supposed as to merchandis- 
ing. When the attempt was made, in sev- 
eral states a terrible howl went up against 
such an unwarranted invasion of private 
rights. But the tears of defrauded de- 
positors washed away the objections, and 
the stacks of worthless paper overwhelm- 
ed those who objected. 

The same reasons exist in respect to 
those who deal in goods. Their creditors 
may not, as a rule, be as numerous in the 
immediate vicinity, but they exist never- 
theless, and often are among the mer- 
chant’s own neighbors. But however that 
may be, his debts are as sacred and, as 
we have already seen, the calamity and 
distress are as far reaching. If there be 
any difference it is only in degree, for 
there is no difference in principle. It 
should not matter that the defrauded 
creditor may reside in another place. He 
and his are injured, and have as much 
right to cry out and ask to be protected. 


INCREASED EXPORTS OF MANUFAC: , 
TURES. 

The invasion of foreign markets by the 
manufacturers of the country continues 
to increase. The figures of the Treasury 
Bureau of Statistics show that the July 
exports of manufactures were greater 
than in any July in the history of the 
country and formed a larger percentage of 
the total exports than in any preceding 
year or month in its history. The ex- 
ports of manufactures for the month were 
$25,983,116 and formed 36.47 per cent of 
the total exports. No July has ever shown 
such a record of exports of manufactures, 
and in no month or year have manufac- 
tures formed so large a percentage of the 
total exports. Compared with a decade 
ago, the July exports of manufactures 
have doubled and the percentage which 
they form of the total exportations has 
also nearly doubled. In July, 1883, the 
total exports of manufactures were but 
$11,559,606, or less than half those of 
July, 1898; while they formed but 26.27 per 
cent of the total exports, against 36.47 per 
cent in July, 1898. 

The gain which the manufacturing in- 
terests are making in the proportion 
which they are obtaining of the total ex- 
port trade is strongly marked. In July, 
1890, they supplied 24.82 per cent of the 
total exports; in July, 1894, 28.16 per 
cent; in July, 1895, 31.38 per cent; in July, 
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1896, 32.80 per cent; in July, 1897, 33.78 
per cent, and in July, 1898, 36.47 per cent. 
Exports of manufactures in July, 1897, 
were double those of a decade earlier, yet 
July, 1898, shows an increase of more than 
10 per cent over July, 1897. 

The increase in export manufactures ex- 
tends to nearly all of the important in- 
dustrial interests of the country. Exports 
of agricultural implements increased near- 
ly 50 per cent in July, 1898, over July, 
1897. Great Britain bought from us near- 
ly twice as much in this line in July of 
the present year as in July, 1897; British 
North America increased her purchases in 
this line 50 per cent;France doubled her 
purchases, as did also Argentina and the 
other South American countries, while 
British Australasia increased 50 per cent. 

Our exports of cars and carriages in 
July, 1898, were more than 33 per cent 
greater than in July of last year, the ex- 
ports in this line to Great Britain being 
50 per cent greater than those of a year 
ago; while Africa nearly doubled her pur- 
chases of this class of articles, and Ar- 
gentina increased from $2,050 in July, 1897, 
to $145,065 in July, 1898. Other South 
American countries increased their pur- 
chases largely. 

Exports of copper in July, 1898, were 
$3,267,946 in value, as against $2,963,577 
in July, 1897, the chief increase being to 
France, Germany, British North America 
and Mexico. 

Our cotton manufacturers made in July 
a much better record than in the earlier 
part of the calendar year. Their exports 
of cotton cloth in July, 1898, amounted to 
37,474,071 yards, against 28,685,165 yards 
in July, 1897. 

The exports of iron and steel show a 
remarkable increase, being for the month 
of July, 1898, $7,012,977, against $4.918,107 
in July of last year. Great Britain in- 
creased her consumption of our sewing 
machines nearly 50 per cent as compared 
with July of last year; Mexico nearly dou- 
bled hers by 75 per cent and the exports 
of this article to Africa were double in 
July, 1898, those of July, 1897. Bars and 
rods of steel other than wire were in- 
creased from 2,726,383 pounds in July, 
1897, to 4,522,961 pounds in July, 1898; 
wire increased from 8,120,424 pounds to 
16,217,144 pounds; steel plates and sheets 
increased from 725,514 pounds to 9,962,574 
pounds; locomotives increased from $167,- 
988 to $635,766; cut nails from 5,538,212 
pounds to 7,363,262 pounds, and wire nails 
from 1,961,511 pounds to 4,390,096 pounds. 
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ILLINOIS. 

In his address before the eighth annual 
convention of the Illinois Bankers’ Asso- 
ciation at Joliet, President W. T. Fen- 
ton said: 

There are only two questions to-day— 
business and patriotism—and they don’t 
travel separately. The commercial life 
of this country means the home and the 
home means patriotism. I ask you to recall 
what was taking place in this country two 
years ago to-day. The life of the nation 
was trembling in the balance and the 
business men came out like an army with 
banners and repudiation and the “God- 
given ratio” were swept from the face of 
the earth forever. Can men ask for any 
greater honor? 

“But, it was in one sense a negative 
victory after all; it left the question 
where it was. For over twenty-five years 
the business men of this country had seen 
their affairs periodically disturbed by a 
discussion of the money question—first, 
greenbackism, then fiat-moneyism, and, 
finally, free silverism. During all this 
time the commercial and banking inter- 
ests had upheld the nation’s credit, not by 
the aid of financial legislation, but in 
spite of it. At every recurring national 
election the business of the United States 
had been practically suspended while the- 
oretical financiers discussed the currency 
question. Impatient at the feeble, nerve- 
less, cowardly handling of this vital ques- 
tion by Congress, the material interests of 
this country were ready to take the mat- 
ter into their own hands—they only need- 
ed a leader.” 

Referring to the currency reform bill 
framed by the convention’s executive com- 
mittee and reported at the last session of 
Congress, Mr. Fenton said: 

“We may not all agree as to the de- 
tails of this bill, but we should remem- 
ber that it has behind it the conservative 
force of the business men, and therefore 
cannot be very far from what is needed. 
If any evidence is needed to show that 
this is a meritorious measure we have it 
in the fact that within the last week the 
advceates of free silver have stopped the 
cry of 16 to 1 and have begun a war on 
this bill. 

“Let us push this question of currency 
reform to a point where it will not be a 
football in every political campaign. Let 
us use every effort to give to the ex- 
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pressed will of the people the validity and 
the vitality of public law, to the end that 
this nation may (to use the words of an 
honored member of this association, now 
secretary of the treasury) ‘be more firm- 
ly committed to the gold standard.’ 

“We have come up through the miasma 
of financial swamps into the broad, open 
field of business prosperity; into the old- 
time activity. We are thinking less about 
standards; we are forgetting the dangers 
that beset us. We are in the midst of a 
revival of business; that intangible circu- 
lating medium which we call confidence is 
again restored to the people, and we sud- 
denly find that all other circulating me- 
diums are ample. We are face to face 
with new questions; with the daily prob- 
lems of busy men. We are meeting new 
faces; the old faces have taken on a new 
and hopeful look; our erstwhile friends, 
‘elasticity,’ ‘flexibility’ and ‘redundancy,’ 
would hardly feel at home even in a 
bankers’ convention to-day. 

“We are thinking about expanding 
trade, of reaching out into new territory; 
thinking about building factories and rail- 
roads. We are comparing the bank 
clearings with large figures made in the 
past, only to find that we exceed them. 
We are watching the movement of the 
product of our farms as it goes to feed 
the world; figuring on bringing back from 
Europe balances due us in gold; looking 
upon the cattle and the sheep all over 
the West and Southwest, computing their 
value in dollars, only to find that it is 
greater than ever before in our history. 
We see the look of contentment on the 
face of the farmer, the laborer, the arti- 
san. We look out about our home and see 
that the house has a fresh coat of paint; 
the iron dog is out on the front porch 
again; the brass rooster on the barn has 
been newly gilded; the grass in the front 
lawn is carefully cut, and the girl in the 
hammock has a new red ribbon in her 
hair. 

“My friends, under this happy condi- 
tion of affairs let us not forget that in the 
days of Troy, while the people slept, the 
enemy fell upon the city.” 

One of the principal papers of the ses- 
sion was a “Defense of the New Bank- 
rupt Law,” by Thomas Cratty of Chicago. 
In part He said: 

“Under the laws of other countries the 
insolvent debtor was treated as an offend- 
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er, often as a criminal, and voluntary 
proceedings in bankruptcy were not much 
resorted to. In this country the popular 
meaning of the word has materially 
changed, and bankrupt laws are under- 
stood to be more for the benefit of debt- 
ors than creditors. Voluntary proceed- 
ings largely outnumber those that are in- 
voluntary. 

“There has been a decided tendency 
throughout most of the world to temper 
the severites of proceedings against debt- 
ors. It was a happy day for humanity 
when it occurred to the lawmakers, if not 
to creditors, that sometimes debtors were 
unfortunate and not villains, and that to 


keep them in jail was not putting 
them in a very good way to earn 
much toward paying their’ debts. 
Then imprisonment for debt became 
a thing of the past. When the 


federal constitution was adopted in 1787 
the members of the convention had fresh 
in their minds the cruel enactments of the 
old countries. They met to frame a law 
for the protection of all the people, and 
they realized that the unfortunate poor 
might not be treated well in all sections 
of the country, and they therefore provid- 
ed that Congress should have the right to 
establish uniform laws upon that subject. 
Even then it was for a long time difficult 
to get Congress to take action. 

“There seems to be a chronic disposi- 
tion on the part of some to criticise this 
new law. It is said the law contains an 
inadequate definition of insolvency. One 
critic exclaims: ‘It is absurd to say that 
a man shall only be insolvent when the 
aggregate of his property shall not, at a 
fair valuation, be sufficient in amount to 
pay his debts.’ Such has been the popu- 
lar definition of insolvency, and, in many 
cases, the legal definition of insolvency 
for ages. It is a perfectly fair definition. 
He says the test of insolvency should be 
‘available assets’ or a reasonably prompt 
meeting of his obligations, and specifies 
‘thirty or forty days.’ If the test of avail- 
able assets were the law it would follow 
that a person might be worth $100,000 
in good real estate, but could not raise 
$10,000 to pay his debts. His assets in 
panicky times might not be available and 
nine-tenths of his creditors, knowing him 
to be in fact solvent, might be willing to 
wait until he could market his property or 
borrow money on it. 

“There have been times in the history 
of any community when a man with $100,- 
000 of good real estate could not borrow 
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on it 10 per cent of its value. In such 
case, however, certain creditors, repre- 
senting only $500 of his indebtedness, 
could force him into bankruptcy and com- 
pel the sale of his property at auction for 
what it would bring in cash. He would 
be ruined and the proceeds might not pay 
his debts. Those reaping the benefit 
would be the officials, who would be paid 
their costs, the party who was able to 
buy his property at possibly 10 per cent 
of its value and the lawyer who conduct- 
ed the proceedings and was paid out of 
the estate. 

“Complaint is made that the provision 
as to what courts suits by the trustee 
may be brought in is a bad feature of the 
law. One of the objections to the last 
law was the expensiveness of bankruptcy 
proceedings, arising largely from the fact 
that almost all matters were required to 
be litigated in the federal courts. It is a 
very popular idea that those courts are 
much more expensive than state courts. 
and most litigants, especially creditors, 
were opposed to that feature of the old 
statute. Moreover, parties litigant were 
required to travel much farther to attend 
court because a federal court covers a 
much greater extent of territory than a 
state court, and in framing this new law 
it was desired to save parties from the 
additional expense and annoyance of liti- 
gation because of their larger territorial 
jurisdiction. The chief question was to 
provide for litigation in those courts 
which are most convenient. The great 
mass of our people prefer state rather 
than federal courts. 

“An act of bankruptcy is made so by 
arbitrary definition. It is not necessarily 
an improper act in any sense. To make 
an assignment for the benefit of creditors 
is very commendable, and yet it is an act 
of bankruptcy. To dispose of property 
with intent to defraud creditors is the 
only act of bankruptcy specified in the 
statute which has any element of wrong 
in it, and such a transaction is wrong 
everywhere, without reference to any 
bankrupt law. The fact that an assign- 
ment is an act of bankruptcy merely en- 
ables creditors to put the bankruptcy ma- 
chinery in motion. It does not follow 
that it must be or ought to be put in 
motion. The bulk of the creditors may 


prefer the state tribunal, and the bank- 
ruptcy court should permit it unless some 
mischief is being done which ought to be 
rectified or prevented. 

“In the state court the entire property 















of the insolvent is equally distributed to 
creditors and the bankruptcy court can 
do no more. An estate might be very 
nearly administered in the state court 
and substantially all expenses already in- 
curred. The law nowhere provided that 
a trustee be directed to take property from 
an assignee. There are provisions to the 
effect that he shall call on sundry parties 
for property which may have been im- 
properly disposed of, but as to assign- 
ments the law is silent. 

“Any person who owes debts may be- 
come a voluntary bankrupt. A corpora- 
tion cannot. A wage earner or a farmer 
cannot be made an involuntary bankrupt. 
A wage earner is one who works for sal- 
ary not exceeding $1,500 a year. Private 
bankers may be adjudged involuntary 
bankrupts, but not national banks nor 
banks incorporated under state or terri- 
torial laws. A corporation may be ad- 
judged an involuntary bankrupt, provid- 
ing it be engaged in manufacturing, trad- 
ing, printing, publishing or mercantile 
pursuits, and be indebted to the extent of 
$1,000 or more. 

“It may or may not be held that the 
words ‘any person’ or ‘any natural per- 
son’ include an infant. It may depend 
upon the sort of infant whose case first 
comes before the court. It may be sup- 
posed that infants are not included, inas- 
much as they are not bound by their con- 
tracts. Under the old law it was held 
that they could not become bankrupts. It 
is simply absurd, and I sincerely trust the 
law will be construed so that when a man 
is old enough to own property, transact 
business, contract debts and swindle cred- 
itors, he will not be treated as too young 
to be compelled to yield up his estate to 
those whom he may have defrauded. If 
the first infant to come before some judge 
shall be a full-grown man who may lack 
only thirty days of being twenty-one 
years of age, and who shall be shown pos- 
sessed of good ability to accumulate prop- 
erty at the expense of somebody else, I 
shall not much fear that he will escape 
the letter of the law. 

“The same rule of construction and 
principle of fairness and uniformity 
should prevail in relation to married 
women. There need be no difficulty in 
this respect in Illinois, for here a woman 
is as much of a man as a man is, and the 
bankrupt law should not be held to 
make her less so than she really is. 

“A partnership may become a bank- 
rupt. It is not specifically provided that 
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involuntary proceedings can be taken un- 
less all the members have committed some 
act of bankruptcy. It is wisely p:ovided 
that if one or more members, and not all, 
be adjudged bankrupt, it will not bring 
the firm property into the bankruptcy 
court unless by consent of the other part- 
ners, but they may settle the business out 
of court and account to the state for the 
interest of those who are bankrupt. This 
is similar to proceedings in probate on the 
death of one partner. In either case the 
business ought to be settled, for a part- 
nership is dissolved by the death or bank- 
ruptcy of any one member. 

“It is further objected that the law is 
defective in providing that the testimony 
given by a bankrupt on his examination 
cannot be used as evidence against him 
in any criminal proceeding. This does 
not prevent a criminal prosecution, nor 
prevent the establishing of his criminal- 
ity by any competent evidence. It mere- 
ly provides that the testimony given by 
himself shall not be put in evidence 
against him in a criminal case. It may be 
used for any other purpose. It may be 
the source of information. A similar rule 
of practice has always obtained in crim- 
inal cases. Where two or more have been 
engaged in the commission of serious 
crimes it is very frequently the case that 
the prosecuting authorities deem it expe- 
dient to prevail upon some one of the 
criminals to testify fully and freely con- 
cerning the crime charged, upon the 
promise that he shall not be prosecuted 
for the same offenses. It is called ‘turn- 
ing state’s evidence,’ and is very often 
productive of great good in ferreting 
crimes and criminals. 

“But why ievel all the anathemas at 
the debtor? He may be hard pressed and 
under severe temptation. He may be 
overpersuaded and misled by promises of 
fabulous assistance, and, moreover, may 
be ill-advised and may not fully under- 
stand or comprehend the enormity of the 
offense. We cannot always appreciate the 
conduct or motives of one in financial 
trouble. Indeed, he may not be very seri- 
ously guilty in a moral sense. But, how- 
ever guilty he may be, is not the creditor 
who takes the property also guilty? 

“A debtor may be deemed to have given 
preference if, while insolvent, he has al- 
lowed a judgment against himself or has 
made any transfer of property which will 
enable any one creditor to obtain a greater 
percentage of his debt than any other 
creditor of the same class. Then 
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follows the provision that if such 
a preference be given, within four 
months before petition is filed, to 
one who has ‘reasonable cause to be- 
lieve’ that it was intended as a prefer- 
ence, the trustee may recover the prop- 
erty or its value for the benefit of the gen- 
eral creditors. This latter provision will 
be productive of litigation. It will be 
litigation between creditors, Indeed, the 
greater part of litigation under bank- 
ruptcy laws is between creditors, and in 
which the bankrupt has but little concern 
or little to do except to give information. 

“Orators before credit men’s associa- 
tions rail against the law because it does 
not disturb the exemption statutes of 
some of the states. It is doubtless the 
truth that no such law could pass either 
house of Congress. Exemption statutes 
are cherished as a protection to unfortu- 
nate poor at home and as bulwarks to 
shield wives and children against dan- 
gers from the outside world. A member 
of Congress might despair of re-election 
if he should vote away such sacred rights 
of his constituency. Creditors may favor 
very small exemptions, but debtors will 
vote the other way, and the poorer peo- 
ple are in the majority. If such an objec- 
tion should succeed we should probably 
never have a national bankrupt law in 
America. There would be state bankrupt 
laws, but they would not disturb the 
homesteads of the common people. 

“These orators should take pains to tell 
their audiences that the new law allows 
to debtors $500 less in each case than did 
our bankrupt statute of 1867. This is one 
respect in which it is not as friendly to 
the insolvent as was the other. 

“The fact that a debtor commits an act 
of bankruptcy is no ground of objection 
to his discharge. The law specifies five 
acts of bankruptcy: (1) Disposing of 
property with intent to defraud creditors; 
(2) transferring, while insolvent, any 
property with intent to prefer any credit- 
or; (3) suffering, while insolvent, any 
creditor to obtain a preference through 
legal proceedings; (4) making a general 
assignment, and (5) admitting in writing 
his inability to pay and his willingness 
to be adjudged a bankrupt. Neither of 
those acts is any reason for refusing to 
discharge him from his indebtedness. 
There are only two grounds on which to 
resist a discharge. One is the committing 
of an offense punishable by imprisonment 
as provided in the statute; the other is 
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the failure to keep honest books of ac- 
count in contemplation of bankruptcy. 

“There are four’classes of debts not af- 
fected by a discharge: (1) Taxes, (2) judg- 
ments for frauds or malicious injuries, 
(3) debts not scheduled, and (4) debts cre- 
ated by fraud, embezzlement or defalca- 
tion by one acting in an official or fidu- 
ciary capacity. 

“An honest bankrupt can obtain a dis- 
charge with comparative ease. It may be 
applied for one month after he is adjudi- 
cated. In the old law there were seven- 
teen specific objections which could be 
urged against a discharge. Now there are 
only two. The present law is kind to him 
in another marked respect. A discharge 
may be issued even after his death, and 
the law does not provide that any inquiry 
need be made as to where he may then 
be found. 

“An honest creditor may receive his 
whole share of the debtor’s estate, and 
with much less cost than under the form- 
er law. He need not fear attack if he 
himself shall have dealt fairly toward oth- 
er creditors. Some bad creditor may need 
suing to compel restitution to the estate, 
but the litigation will be conducted by 
the trustee whom the creditors them- 
selves have selected and who has given 
security to account for all the proceeds. 
The honest creditor will therefore receive 
his dividend if there be any funds to di- 
vide. If there be none he is no worse off 
than he was before. Being honest, he 
cannot demand proceeds where there are 
none. He will not care to keep the poor 
man in bondage, for that would bring no 
money. He will be glad to see him free, 
and thus promote his happiness and that 
of his wife and little ones. 

“It is objected that this law will be pro- 
ductive of considerable litigation and re- 
quire much judicial construction. A stat- 
ute of this character should be judged of 
comparatively. If a law be needed it may 
be better to take the best that can be ob- 
tained rather than get none. If we wait 
for absolute perfection the object will 
suffer, for the people will get no relief. It 
is not the fault of lawmakers nor of the 
law itself that it is followed by litigation. 
It is utterly impossible to tell in advance 
whether persons will disagree as to any 
of its provisions and take their disputes 
into court. No legislature can make a law 
to control the views of citizens or pre- 
vent them from quarreling with each oth- 
er. If they will choose to disagree the 
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courts must be open to them, and if they 
take their cases there it is exclusively 
their own business. 

“The law should be a permanent one, 
subject, of course, to such amendments as 
time and experience may suggest. If we 
do not have a national law we will have 
state bankrupt laws with all their lack of 
uniformity and conflicting results. There 
is no legal obstacle in the way of such en- 
actments so long as the federal Congress 
does not occupy the field; and as the peo- 
ple of a state become wedded to their own 
statutes it will be just so much harder 
to induce them to consent to any action 
by Congress. In this great commercial 
country a national law upon the subject 
should become a fixture. State laws would 
be very unsatisfactory. Even though a 
discharge be obtained it will be a ques- 
tion how far it will protect him in any 
other state or what will be its validity or 
effect in another jurisdiction. Under a 
national statute no such questions can 
arise.” 

Professor David Kinley of Champaign 
University discussed the pending currency 
bill as follows: 

“The currency bill known as the Mc- 
Cleary bill must have in it assurance of 
stability and successful operation for our 
currency system for years to come, as it 
embodies the wisdom of many thinkers, 
the experience of many practical bankers, 
and the compromises of many politicians. 

“In order to be able to criticise the pro- 
posed bill intelligently we must briefly re- 
call the requisites of a sound monetary 
system, and consider wherein our pres- 
ent system fails to satisfy them. In the 
first place we have too much government 
paper; or, rather, government credit cur- 
rency. 

“Closely connected with this super- 
abundance of government paper is the 
danger that the Treasury cannot main- 
tain its redeemability. The only ordinary 
source from which the Treasury can get 
gold is taxation. A crisis leading to gold 
hoarding at once cuts off the Treasury’s 
supply of gold and increases the demand 
for it in exchange for paper. The endless 
chain of which we have heard so much 
comes into operation. ; 

“In the second place any proposal to 
replace the present system of bank issue 
must insure the safety of the new notes. 
Every note must be kept at its face value 
at all times and everywhere in the coun- 
try, regardless of the solvency of the par- 
ticular bank which issues it. Still further, 
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the new system must provide an elastic 
currency—a currency which varies. to 
meet the varying needs of business. Four 
things are included in this: There must 
be a steady growth of the currency as 
population and business increase. The 
circulation must be contractible as well 
as expansible, retiring as trade diminish- 
es and flowing out again as it swells in 
volume. It must be so adjusted as to ren- 
der immediate increase possible in a 
stringency or crisis. And, finally, all these 
movements should be ‘automatic.’ 

“We may sum up the principal advan- 
tages of the proposed bill as follows: 

“First. It relieves the Treasury largely 
from the strain of current greenback re- 
demption, and so breaks the ‘endless 
chain.’ 

“Second. It provides a safe and elastic 
note system, with efficient redemption. 

“Third. It provides banking facilities 
for country districts, and at competitive 
rates. 

“Fourth. It relieves our bank circula- 
tion from dependence on a permanent 
bonded debt. 

“Fifth. The system proposed will ex- 
pand to meet the needs of a growing pop- 
ulation and a larger business. 

“Sixth. It will doubtless reduce interest 
charges for the farmer who borrows to 
‘move his crops.’ 

“In criticism of the provisions of the 
bill it may be said that the note system 
is too complex. The reserve notes and 
bond-secured notes should not be current- 
ly redeemed at subtreasuries. The meth- 
od is slow and clumsy. 

“The ultimate redemption of these 
classes of notes is thus provided for: If 
a bank fails, its reserve notes once more 
become a direct obligation of the Treas- 
ury. They resume the character of ‘green- 
backs.’ The bond-based issues will be re- 
deemable, as now, until they are ex- 
changed for currency based on assets. The 
third class of issues is redeemed, in case 
of the failure of any banks, from a 5 per 
cent guaranty fund of gold coin, known as 
the bank-note guaranty fund, and made 
up by an assessment on each bank to the 
extent of 5 per cent of its asset circula- 
tion. In addition, the notes are a first 
lien on assets in case of failure. 

“The removal of the tax on circulation 
and its imposition on capital, surplus and 
undivided profits is a move in the right 
direction. The provision for clearing 
houses in the established districts is de- 
fective. They should be incorporated; 
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clearing house certificates, or their equiv- 
alent should be legalized as an emergency 
currency, under proper regulations; and 
each clearing house should have super- 
visory power over the banks of its dis- 
trict. 

“The provision for branch banks is to 
be wholly commended. A branch bank 
can be established in a place where there 
is not sufficient business to support an in- 
dependent bank. Taken in connection 
with the permission to establish inde- 
pendent banks with a minimum capital 
of $25,000, in towns of not over 3,000 pop- 
ulation, the establishment of the branch 
system makes all necessary provision for 
banking facilities in small places.” 

James H. Eckels spoke on “The Money 
of Commerce” as follows: 

“The money of commerce has a fixed in- 
trinsic value, and the law-made money 
only a representative value, which is fluc- 
tuating. Commerce has chosen gold, 
which of itself has a fixed and unchanged 
value, without legal interference. A man 
will not part with his property unless he 
receives a value that is stable and cer- 
tain. The trouble with the silver and fiat 


money people is that they do not recog- 


nize this fact. They depend upon legisla- 
tion to fix the value of money. All bank- 
ing papers and negotiable exchanges must 
be based upon a certain recognized money, 
and that money commerce has chosen. I!t 
is unalterable, and meets the needs of 
commerce; it is gold.” 

Resolutions were passed calling upon 
Congress to provide a stable, elastic bank 
currency redeemable in gold, protesting 
against legislation that would unsettle the 
rate of exchange, and demanding that let- 
ters of credit should possess unalterable 
value in all parts of the world. 

The following officers were elected for 
the ensuing year: President, J. L. Ham- 
ilton, Jr., Hoopeston; first vice-president, 
H. H. Harris, Champaign; treasurer, A. B. 
Hoblit, Bloomington; secretary, W. L. 
Mayer, Chicago; chairman of the execu- 
tive council, Frank Elliott, Jacksonville; 
vice-presidents, F. E. Brown, E. G. Keith, 
E. B. Lathrop, James H. Eckels, Charles 
L. Hutchinson, George M. Reynolds and 
A. Blum of Chicago; F. Ross, Cairo; 
James K. Bliss, Kewanee; G. Woodruff, 
Rockford; A. F. Dutton, Sycamore; H. 
E. Roberts, Princeton; T. A. Mason, Jol- 
iet; Homer W. McCoy, Peoria; Fred 
Hartwig, Monmouth; A. S. Rearich, Ash- 
land; Frank Hoblit, Lincoln; Charles E. 
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Morgan, Litchfield; J. Locket, McLeans- 
borough. 


INDIANA. 


The Indiana Bankers’ Association will 
hold its second annual meeting in Indi- 
anapolis November 15th and 16th. The 
meeting will open at the Denison with a 
banquet to the visitors, given by the In- 
dianapolis bankers. The association will 
hold its meetings at the Commercial Club. 
The sessions will be presided over by 
President Allen Fletcher. The associa- 
tion will be addressed on financial ques- 
tions by President J. G. Powers of the 
Kentucky Bankers’ Association, and J. H. 
Eckels, president of the Commercial Na- 
tional Bank of Chicago, and formerly 
Comptroller of the Currency. 

KANSAS. 

Fort Scott is the place selected for the 
next meeting of the Kansas Bankers’ As- 
sociation. At the eleventh annual con- 
vention just held at Leavenworth the fol- 
lowing officers were elected: President, 
Charles M. Sawyer of Norton; vice-pres- 
ident, W. F. March of Lawrence; secre- 
tary, J. N. Harper of Conway Springs; 
treasurer, Amos E. Wilson of Leaven- 
worth. Vice-presidents who are to act as 
presidents of groups are as follows: First 
group, Oscar Hopkins of Horton; second 
group, Grant Hornaday of Fort Scott; 
third group, F. B. Clark of McPherson; 
fourth group, Otis Benton of Oberlin. 

A paper was read by John W. Brieden- 
thal, state bank commissioner, entitled 
“A Guarantee Fund for the Protection of 
Depositors.” In it he says he will recom- 
mend by legislation the enactment of a 
law that will prevent loss to depositors 
from failures by banks and prevent busi- 
ness failures in communities where 
banks may be forced to close their doors. 
He proposes to require the banks of the 
state to deposit 5 per cent of their annual 
average deposits with the state treasurer; 
the state treasurer is to be required to 
deposit this fund in state banks in sums 
of not to exceed $10,000 at 2% per cent 
interest, the banks to give a surety com- 
pany bond for the full amount of such 
deposits. The interest on this fund is to 
be set’ aside as a guarantee for all de- 
posits in state banks. 

When a bank fails a receiver is to be 
appointed immediately, and he will be 
given sixty days in which to prove up all 
claims and collect quick assets belonging 
to the bank; at the expiration of sixty 
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days the receiver will pay such dividends 
as funds collected will justify. ; 

Thereafter depositors can send their 
certificates to the state treasurer, who will 
pay them in full out of any funds in his 
possession belonging to the guarantee 
fund. The receiver will continue in 
charge of the bank, and is to continue re- 
mitting all collections to the state treas- 
urer until the fund is reimbursed. Such 
a system, if applied through law, would 
scarcely make a ripple in the community 
where the bank fails. 

The paper brought out much discus- 
sion and a majority of bankers did not fa- 
vor it on the ground that a 5 per cent 
deposit was too much. Others question- 
ed if such a law would be constitutional. 

KENTUCKY. 

At its seventh annual convention the 
Kentucky Bankers’ Association elected E. 
D. Sayre, of Lexington, president; F. W. 
Hays, of Louisville, treasurer, and Isham 
Bridges, of Louisville, secretary. The tax 
system of the state was denounced as un- 
just to the banks and steps to secure 
remedial legislation were recommended. 
President Joshua D. Powers in his annual 
address spoke briefly upon banking condi- 
tions in Kentucky and denounced the 
present system of bank taxation in the 
state as “unwise, unjust and outrageous 
discrimination.” He said that unless 
something were done the banking busi- 
ness in the state, which, until lately, had 
the largest banking capital of any of the 
Southern states, would be badly crippled 
by forcing the reduction of capital in 
banks all over the state. He said that leg- 
islation was badly needed on this point, 
and he urged the bankers to work togeth- 
er to secure it. 

E. C. Bohne read a paper on the ques- 
tion, “Is a State Clearing House Prac- 
ticable and Desirable?” Mr. Bohne pre- 
sented an array of statistics showing the 
expenses the banks now incur in handling 
state business, and how most of this could 
be avoided by a systematizing of the 
business. He thought a state clearing 
house entirely practicable, and presented 
figures showing that it would cost about 
$42,000 per year, and would handle busi- 
ness now costing nearly $1,000,000 per 
year to the banks. He thought some ac- 
tion should be taken at once looking to 
the establishment of a state clearing 
house. 

WISCONSIN. 

The Wisconsin Bankers‘ Association, at 

its convention held early last month, 
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elected officers as follows: President, 
Frank G. Bigelow, president of the First 
National Bank, Milwaukee; vice-presi- 
dent, J. M. Holley, cashier State Bank, La 
Crosse; treasurer, Charles C. Brown, cash- 
ier First National Bank, Kenosha, and 
secretary, C. R. Carpenter, cashier Com- 
mercial Savings Bank, Racine; execu- 
tive committee, W. J. Fisk, Green Bay; 
Cc. F. Latimer, Ashland; James Foster, 
Berlin. Vice-presidents for the congres- 
sional districts: First district, B. Smith, 
First National Bank, Janesville; second 
district, J. R. Goff, First National Bank, 
Columbus; third district, C. H. Pense, 
State Bank, Richland Center; fourth dis- 
trict, Frederick Pabst, Wisconsin Nation- 
al Bank, Milwaukee; Fifth district, E. A. 
Dow, State Bank, Plymouth; sixth dis- 
trict, Joseph L. Fieweger, Bank of Men- 
asha; seventh district; W. W. Warren, 
Warren’s bank, Tomah; eighth district, 
J. J. Sherman, Citizens’ National Bank, 
Appleton; ninth district, E. C. Zimmer- 
man, Marathon County Bank, Wausau; 
tenth district, William B. Banks, First 
National Bank, West Superior. 

The Committee on Resolutions report- 
ed the following, which were adopted: 

Resolved, That this association, com- 
posed of members of both political parties, 
approves the passage of the new bank act 
which is to be voted upon by the people 
of Wisconsin at the November elecuion, 
for the reason that said bill is in the in- 
terests of the people in its regulation of 
the banking business, preventing banks 
without capital from taking deposits from 
the people, limiting the loans to reason- 
able lines, and generally tending to pre- 
vent unsound banking and to educate 
bankers in conservative methods. 

Whereas, The Wisconsin Bankers’ As- 
sociation recognizes the importance of se- 
curing the passage of a uniform law of 
negotiable instruments such as has been 
already enacted in several states, be it 

Resolved, That the Executive Council 
be and they are hereby instructed to use 
all proper means to secure the introduc- 
tion and passage of such a bill at the next 
session of the Legislature, and they are 
further instructed to see that each bank 
in the state is supplied with a copy of the 
bill when introduced. 

Resolved, That in future this associa- 
tion shall pay the expenses of none of the 
delegates who may represent it at conven- 
tions of the American Bankers’ Associa- 
tion, except the president of this associa- 
tion. 
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INFORMATION FOR BOND BUYERS. 


ALBIA, IOWA.—This place is soon to 
issue $5,000 4 per cent semi-annual re- 
funding school bonds. 


AMBLER, PA.—The village has decid- 
ed to submit to the taxpayers of the town 
a proposition to increase the borough debt 
$20,000 for the purpose of macadamizing 
additional streets. 


ANTHON, IOWA.—This place has vot- 
ed to issue bonds for the construction of 
a new school house. 


ASHLEY, PA.—An ordinance has been 
introduced in Ashley council asking the 
citizens to vote for an issue of $8,000 in 
bonds bearing 5 per cent interest and pay- 
able semi-annually. 


ASHTABULA, OHIO.—This city is to 
vote again on the proposition to issue 
bonds and construct a new school house. 


ATLANTA, GA.—Atlanta will next 
week vote on a proposition to issue $200,- 
000 in water bonds for purpose of extend- 
ing the water mains and pipes of Atlanta. 


ATLANTIC CITY, N. J.—An ordinance 
has been passed providing for a $100,000 
bond issue for the purpose of paving 
streets. 


AUGUSTA, ILL.—Augusta voters will 
at a special election vote on the ques- 
tion of issuing bonds to buy a park site. 


BALTIMORE, MD.—The citizens will 
be called on to ratify by popular vote the 
issuance of $4,500,000 refunding bonds 
authorized by the last General Assembly 
of the state. 


BAY SHORE, L. I.—This place is con- 
sidering calling a meeting to vote on the 
question of issuing $10,000 bonds. 


BELLEFONTAINE, OHIO.—A resolu- 
tion was adopted at a city council meet- 
ing calling for an election on the question 
of issuing bonds in the sum of $30,000 to 
build a city hall. 


BERGEN, N. Y.—Bergen will receive 
bids for $2,500 park bonds averaging 


seven years, bidder to name rate of in- 
terest. 


BINGHAMTON, N. Y.—Bids will be re- 
ceived for the purchase of $5,000 city hos- 
pital bonds. 

BOSTON, MASS.—The $40,000 terminal 
bonds approved by the mayor and both 


branches of the city government will not 
be issued until some time in November. 


BOZEMAN, MONT.—The county of 
Gallatin, state of Montana, will receive 
bids for the purchase of funding bonds 
aggregating $137,000. They bear interest 
at 5 per cent per annum, payable in 
twenty years, with option of redemption 
in ten years. Interest is payable semi- 
annually, on January lst and July ist each 
year. Bids are to be opened November 
28, 1898. 

BRIDGEPORT, CONN. — Bridgeport 
proposes to issue $55,000 bridge bonds. 


BRIDGEPORT, OHIO.—Bridgeport is to 
vote on a proposition to issue $60,000 
street paving bonds. 


BRIDGEPORT, W. VA.—The council 
will meet and decide on putting to a vote 
the proposition to issue $60,000 in bonds 
for street paving. 

BROOKFIELD, MO.—This place con- 
templates the issuance of $14,000 bonds 
for the purpose of sewering the city. 


BUCHANAN, VA.—Buchanan is_ to 
open bids for $3,000 twenty-year refund- 
ing bonds dated November 1, 1898. 


CAMBRIDGE, MASS.—The board of 
aldermen has ordered an issue of $50,- 
000 3144 per cent forty-year bridge bonds. 


CAMBRIDGE, OHIO.—Cambridge will 
issue $7,000 in bonds to purchase a ceme- 
tery site. 

Cambridge asks for bids for $24,480 4% 
per cent annual one-ten year serial street 
paving assessment bonds. 


CAMDEN, N. J.—The city council is 
investigating the cost of establishing and 
operating a municipal electric light plant. 


CARROLLTON, MO.—The town of Car- 
rollton will issue $50,000 in bonds for a 
sewerage system. 


CHEYENNE, WyYO.—The Cheyenne 
city council has passed an ordinance pro- 
viding for the refunding of city bonds. 
Bonds refunded amount to $127,500 and 
are extended thirty years, the interest be- 
ing reduced from 6 to 5 per cent. 


CHICAGO, ILL.—It is proposed to vote 
on an issue of $750,000 of funding bonds 
at 4 per cent interest to take up a like 
sum issued for twenty years which will 
be due next year. Another proposition is 
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for $1,158,000 worth of 4 per cent bonds 


* to cover court house bonds drawing 5 and 


7 per cent interest which will be due in 
1900. 


CINCINNATI, OHIO.—Bids will be re- 
ceived until November 4th for the pur- 
chase of six bonds of the village of Nor- 
wood, Ohio, each being for the sum of 
$500 and bearing 5 per cent interest per 
annum. The proposition to issue $2,000,- 
000 bonds for park purposes will be voted 
on at the November election as provided 
for by the law passed by the last General 
Assembly. 


CLARINGTON, OHIO.—A special elec- 
tion has been called to vote on the ques- 
tion of issuing bonds to construct a sys- 
tem of water works in Clarington. The 
amount of bonds to be voted upon is $10,- 
000. 


COLUMBUS, OHIO.—The city council 
has voted to issue $50,000 4 per cent semi- 
annual levee coupon bonds dated October 
1st. 


Columbus contemplates the issuance of 
$65,000 electric light bonds. 


The city council has anthorized the is- 
suance of $10,500 4 per cent semi-annual 
four-ten year optional improvement 
bonds. 


COSHOCTON, OHIO.—Coshocton will 
sell November 8th $1,500 6 per cent semi- 
annual two-seventeen year paving bonds. 


CRIPPLE CREEK, COLO.—The city 
council has passed an ordinance author- 
izing the issuance of $250,000 in 6 per cent 
fifteen-year bonds to purchase or erect a 
water works system. 


CROOKSTON, MINN.—Bids will be re- 
ceived for the purchase of $28,000 worth of 
bonds of 5 per cent interest payable in 
twenty years. 


CRYSTAL SPRINGS, MINN.—Bids will 
be received for $6,000 6 per cent annual 
twenty-year water works bonds. 


DALTON, GA.—Dalton contemplates 
the issuance of $30,000 electric light and 
sewer bonds. 


DEFIANCE, OHIO.—Bids will be re- 
ceived for $20,000 4%4 per cent semi-an- 
nual twelve to twenty-one and one-half 
year refunding bonds. 


DENVER, COLO.—The Board of Pub- 
lic Works has passed a resolution for 
the sale of following bonds of local im- 
provement districts: Capitol Hill grading 
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and curbing district No. 1, $10,000; Broad- 
way Paving District No. 2, $1,000; Col- 
fax avenue paving district No. 1, $1,500; 
Broadway storm sewer district No. 1, $5,- 
000; Fourteenth street viaduct, $6,000; 
railway improvement district of Colfax 
avenue paving district No. 1, $1,500; low- 
er Sixteenth street paving district No. 1, 
$2,500. 


DUNCANNON, PA.—Duncannon will 
sell $7,000 3 per cent semi-annual thirty- 
year bonds. 


EAST GRAND FORKS, MINN.—This 
place has issued $25,000 of bonds to take 
up outstanding warrants. 


EAST HARTFORD, CONN.—A recent 
town meeting authorized the issuance of 
$18,000 bonds for the payment of expenses. 

ELMIRA, N. Y.—Elmira asks for bids 


for $29,000 one to twenty-nine year regis- 
tered and coupon bonds. 


EVANSTON, OHIO—This place is to 
vote November 8th on the question of is- 
suing $1,000 fire department bonds. 


FAYETTEVILLE, TENN.—This place 
is about to issue $30,000 bonds payable 
twenty years from date of issuance bear- 
ing 5 per cent interest. 


FRAZEE, MINN.—Frazee asks for bids 
for $600 7 per cent two-five year serial 
bonds. 


GALENA, ILL.—The proposition of is- 
suing $20,000 worth of bonds for the pur- 
pose of remodeling the court house will 
be submitted to the voters of Jo Daviess 
County. 


GALLATIN, TENN.—Gallatin will re- 
ceive bids for $35,000 4 per cent semi-an- 
nual twenty-year water bonds. 


GENESEO, N. Y.—Bids will be received 
for $5,000 two-four year bonds bearing 4 
per cent interest. 


GEBO, MONT.—Gebo has decided to is- 
sue bonds for the construction of a new 
school house. 


GERMANTOWN, OHIO--This place 
asks for bids. for $11,000 6 per cent semi- 
annual one to twenty-two year serial elec- 
trie light coupon bonds. 


GLENDALE, OHIO—Bids will be re- 
ceived for the purchase of forty-two bonds 
of the incorporated village of Glendale 
bearing date of October 1, 1898, each being 
for the sum of $500 and bearing interest 
at rate of 6 per cent per annum. 
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GLEN ROCK, N. Y.—This place has 
voted to issue $4,000 school house bonds. 


GLENVILLE, OHIO—Glenville is to sell 
$21,000 6 per cent semi-annual one-two 
year sewer bonds. 


GLOUCESTER, MASS.—The city will 
receive bids for $75,000 4 per cent one- 
forty year Fort Park bonds. 


GOODLAND, IND.—Goodland’s town 
board will issue bonds to cover its float- 
ing debt, extending the time of payment 
twenty years. 


GRAFTON, W. VA.—Grafton will re- 
ceive bids for $10,000 5 per cent annual 
ten-twenty year optional electric light 
bonds dated September 1, 1898. 


GRASS VALLEY, CAL.—This place is 
to vote this month on the question of is- 
suing $40,000 sewer bonds. 


GREENVILLE, PA.—This place will is- 
sue bonds to the amount of $8,500 for the 
purpose of paying its floating debt. They 
will bear 4 per cent interest. 


GREENVIEW, ILL.—Bids will be re- 
ceived until November 7th for the pur- 
chase of bonds of the village of Green- 
view in the sum of $1,200. 


HADDONFIELD, N. J.—Haddonfield 
has decided to issue bonds for sidewalk 
improvements. 


HAMILTON, OHIO—Bids will be re- 
ceived for the sale of $99,000 4 per cent 
semi-annual twenty-year bridge bonds of 
Hamilton county. 


HANCOCK, VT.—Hancock is to issue 
$2,000 4 per cent bonds. 


HERKIMER, N. Y.—Herkimer has de- 
cided by popular vote to issue $13,000 elec- 
tric light bonds. 


INDEPENDENCE, MO.—An election 
will be held to vote on the question of 
issuing $15,000 in bonds to build a sewer- 
age system. 


IOLA, KAS.—The town of Iola _ will 
vote on the proposition authorizing the is- 
suance of bonds to the amount of $40,000 
for the purpose of purchasing the plant 
of the Iola Gas Company. 


JONESVILLE, MICH.—This place has 


voted to issue $18,000 water works and 
$10,000 electric light bonds. 


KANSAS CITY, KAS.—Kansas City 
proposes to issue $75,000 in bonds for 
building a new high school building. 


MONTHLY. 


KAUKAUNA, WIS.—This city will sell 
$35,000 seven-twenty year refunding 
bonds. 


LAKE MILLS, WIS.—Bids will be re- 
ceived for the sale of $6,500 bonds in de- 
nominations of $100 each of Joint School 
District No. 1, village of Lake Mills and 
town of Lake Mills. 


LANCASTER, OHIO—Bids will be re- 
ceived until November 12th for the pur- 
chase of twenty bonds of $60 each, de- 
nominated Union street improvement 
special assessment bonds, bearing inter- 
est at 5 per cent per annum. 


LA SALLE, ILL.—Bonds in the sum of 
$12,000 are to be issued. Said bonds shall 
be issued in a series from 1 to 24 inclu- 
sive, each for $500, and shall bear inter- 
est at the rate of 5 per cent per annum. 


LAWRENCE, MASS.—The committee 
on finance has authorized the mayo: and 
city treasurer to negotiate bonds to the 
amount of $50,000 with which to com- 
plete a sewer. 


LAWTON, MICH.—The village will be 
bonded for $5,000 for electric lights. 


LIMA, OHIO—Bids will be received for 
$4,500 5 per cent semi-annual nine and 
three-fourths and ten and one-fourth 
year street paving bonds. 


LINCOLN, NEB.—Bids will be received 


for an amount of bonds at 6 per cent an- 
nually, maturing in from one to ten years. 


LITTLE FALLS, MINN.—Little Falls 
has voted to issue $60,000 water and elec- 
tric light bonds. 


LONG BEACH, CAL.—Long Beach is 
considering the issuance of bonds in the 
sum of $59,500 for local improvements. 


LYNCHBURG, VA.—Lynchburg offers 
$30,000 34%4 per cent semi-annual twenty- 
nine and three-quarter year school bonds. 


MADISONVILLE, OHIO—This place 
will receive bids for $11,500 41% per cent 
twenty-thirty year optional sewer bonds. 


MANSFIELD, OHIO—This place asks 
for bids till November 21st for $10,000 6 
per cent semi-annual bonds. 


MARION, OHIO—Marion will receive 
bids for $8,500 6 per cent semi-annual 
one-five year serial bonds. 


MARLBOROUGH, MASS.—This place 
contemplates an issue of $2,000 4 per cent 
one-three year street improvement bonds. 


INFORMATION FOR BOND BUYERS. 


MASSILLON, OHIO—The city council 
has decided upon a bond issue of $1,200. 
The bonds will be of denomination of 
$240 each and will bear 6 per cent interest 
and will be dated November Ist. 


MAYFIELD, KY.—The Mayfield city 
council has ordered a vote on a proposi- 
tion to expend $6,000 for a new city hall. 


M’KEESPORT, PA. — McKeesport is 
preparing to issue $100,000 school bonds. 


MEIRES GROVE, MINN.—This place is 
soon to vote on an issue of bridge bonds. 


MEMPHIS, TENN.—Memphis has au- 
thority from the city council to issue $30,- 
000 school bonds. 


Memphis contemplates the issuance of 
$200,000 in sewer bonds. 


MIAMI, OHIO—Miami county adver- 
tised for bids for $7,000 6 per cent bonds. 


MII.WAUKEE, WIS.—The city attorney 
has prepared an ordinance authorizing the 
issuance of $150,000 Kinnickinic river 
flushing tunnel bonds. 


MINNEAPOLIS, MINN.—A proposition 
will be submitted to voters to issue $200,- 
000 bonds for the use of the Board of Edu- 
cation; also to issue $80,000 bonds to build 
a bridge across the Mississippi in North 
Minneapolis. 


MINNEWAUKAN, N. D.—A vote is to 
be taken for or against the issuance of 
bonds to the amount of $20,000 to build a 
new court house. 


MOBILE, ALA.—Mobile contemplates 
the’ issuance of bonds for water works 
purposes. 


MONROE, LA.—Monroe is to vote No- 
vember 10th on the question of issuing 
$150,000 water, electric light, street sewer 
and school building bonds. 


MONROVIA, CAL.—The city of Monro- 
via will receive bids for $25,000 municipal 
improvement serial bonds dated July 1, 
1898, at 6 per cent interest. 


MONTGOMERY, MINN.—This place ad- 
vertises for bids on $3,000 bonds. 


MONTVALE, N. J.—The school board 
has decided to issue $3,000 worth of bonds 
for purpose of creating schoolhouses. 


MOSCOW, IDAHO—Bids will be re- 
ceived for $12,000 6 per cent semi-annual 
ten-twenty year optional school refund- 
ing bonds. 
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MOUNT JOY, PA.—This place asks for 
bids for $9,000 3% per cent semi-annual 
twenty-year school bonds. 


MOUNT OLIVER, PA.—Mount Oliver 
asks sealed bids at once for $8,000 4% 
per cent semi-annual fourteen to twenty- 
three year serial school bonds. 


MOUNT PLEASANT, MICH. — This 
place is about to issue $7,000 electric light 
bonds. 


NEW BRUNSWICK, N. J.—Sinking 
fund bonds to the amount of $62,000 at a 
4 per cent rate will be sold. 


NEW HAVEN, CONN.—The Board of 
Education has asked for authority to issue 
$500,000 bonds to pay for floating indebt- 
edness and build a new high school. 


NEW IBERIA, LA.—This place will 
soon vote on a proposition to issue $80,- 
000 bonds to be used in erecting water 
works and electric light plants. 


NEWPORT, N. Y.—Newport will on 
November 15th vote on the question of 
issuing $10,000 bonds. 


NEW RICHMOND, OHIO—New Rich- 
mond advertises for bids until November 
10th for $30,000 4 per cent semi-annual 
two-thirty year water works and electric 
light bonds. 


NORFOLK, CONN.—Norfolk recently 


’ voted to issue $10,000 sewer bonds. 


NORFOLK, VA.—Norfolk asks for bids 
for $599,000 4 per cent thirty-year coupon 
bonds. 


NORWOOD, OHIO—Bids will be re- 
ceived until November 21st for the pur- 
chase of bonds of the village of Norwood 
for the sum of $3,791.02, issued to pay for 
the improvement of Marion street. 


OAKLAND, MD.— Oakland is about to 
issue $25,000 worth of bonds for public im- 
provements. 


OAKMONT, PA.—This place will sell 
$24,000 4 per cent semi-annual one-nine 
vear street improvement and $41,000 4 
per cent semi-annual ten-nineteen year 
sewer bonds. 


OMAHA, NEB.—The board of education 
has decided to submit a proposition for 
the issue of $250,000 gold bonds bearing 
4 per cent to raise means with which to 
build a $150,000 wing to the high school 
and three graded schools. 
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Mayor Moores has issued a proclama- 
tion calling for a special election upon 
propositions for the issue of $50,000 pav- 
ing bonds, $50,000 sewer bonds and $200,- 
000 market house bonds. 


ONEIDA, N. Y.—Oneida will sell $6,- 
316.29 ten-year sewer bonds. 


ORANGEBURG, S. C. — Orangeburg 
contemplates the issuance of $50,000 water 
works and electric light bonds. 


OSAGE, I0OWA—The city of Osage is 
advertising for bids on $10,000 of water 
works bonds. 


PADUCAH, KY.—The town of Paducah 
proposes issuing $100,000 bonds for the re- 
pair of the streets and the erection of a 
market. 


PASSAIC, N. J.—This city is planning 
to issue $5,000 5 per cent semi-annual six- 
year coupon fire engine house bonds and 
$22,000 4% per cent coupon school bonds. 


POTTSVILLE, PA.—Pottsville is about 
to borrow $10,000 temporarily. 


PUTNAM, CONN.—This city seeks leg- 
islative authority for the issuance of $40,- 
000 4 per cent thirty-year street improve- 
ment bonds. 


RACINE, WIS.—The council has decid- 
ed to submit the question of issuing $33,- 
000 school bonds to a popular vote. 


RICHMOND, OHIO—Richmond will re- 
ceive bids for $6,000 6 per cent semi-an- 
nual one-six year serial coupon sidewalk 
bonds. 


SALEM, IND.—Salem offers $11,500 5 
per cent semi-annual refunding bonds. 


SALEM, OHIO.—This place offers $5,- 
047.40 6 per cent annual one-ten year 
street improvement bonds. 


SANGER, TEX.—Sanger asks bids at 
any time for $4,000 6 per cent five-twenty 
year optional school bonds. 


SAUGUS, MASS.—This place has voted 
to borrow $4,000. 


SEDALIA, MO.—The Board of Educa- 
tion has decided to issue $18,000 refunding 
bonds. 


SHAMOKIN, PA.—Shamokin has _ re- 
ceived bids for $65,000 4 per cent semi- 
annual two-thirty year serial bonds. 


SHAWNEE, OK.—Shawnee has decided 
by vote to issue $35,000 6 per cent water 
works bonds, payable in April, 1919. 
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SHELBY, OHIO—Shelby county will 
receive bids for $30,000 6 per cent semi- 
annual county deficiency bonds. 


SHELL ROCK, IOWA—This place has 
voted to issue $6,000 school house bonds. 


SHERMAN, TEX.—The city council has 
authorized the issuance of $40,000 in city 
bonds to erect a new high school building. 


SHREVEPORT, LA.—This city is con- 
sidering the advisability of issuing bonds 
for street improvement. 


SHIPPENSBURG, PA.—The citizens of 
Shippensburg will vote on an increase of 
bonded debt of the village of $10,000 for 
the purpose of street improvements. 


SIOUX FALLS, S. D.—The school board 
will soon submit a proposition of issuing 
bonds to a vote of taxpayers. 


SOMERSET, PA.—Somerset is prepar- 
ing to issue $20,000 sewerage bonds. 


SOMERSET, PA.—The village is to vote 
on election day on a proposition to bond 
the town in the sum of $24,000 for public 
improvements. 


SOMERVILLE, TENN. — This place 
asks bids for $10,000 5 per cent five-twen- 
ty year optional water and electric light 
bonds. 


SPRINGFIELD, OHIO—The city of 
Springfield will receive bids until Decem- 
ber 6th for the purchase of coupon street 
improvement bonds of said city to the 
amount of $5,000 in denominations of $1,- 
000 each. Bonds shall be dated December 
1, 1898, with interest at rate of 5 per cent 
per annum. 


An ordinance was passed by the city 
council to issue $20,000 worth of bonds 
for the erection of a new station patrol 
and workhouse. 


SPRING LAKE, N. J.—Spring Lake 
asks for bids for $70,000 5 per cent thirty- 
year bonds. 


STANBERRY, MO.—Stanberry will 
hold a special election on November 15th 
for the purpose of voting on a proposi- 
tion to issue bonds to the amount of $3,- 
000 for the construction of standpipe for 
water works. 


ST. JOSEPH, ILL.—An ordinance has 
been passed by the village council for the 
issuing of $2,000 in bonds to build an elec- 
tric light plant. 
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STOCKTON, N. J.—Stockton will issue 
$7,500 in bonds for school purposes. 


STURGIS, MICH.—This place will issue 
$15,000 in bonds for water works purposes. 


SUMMERSWORTH, N. H.—The Sum- 
mersworth city council has passed a joint 
resolution providing for the issuance of 
$126,000 4 per cent twenty-year sewer, 
bridge and other improvement bonds and 
$177,000 4 per cent twenty-year water 
works bonds. 


TOPEKA, KAS.—Topeka is about to re- 
fund $11,000 bonds just maturing, part at 
4 per cent and part at 5 per cent. 


A special election is also contemplated 
to vote on a proposition made by the 
chairman of the committee on buildings 
to issue $50,000 bonds for new school 
houses. 


Topeka will vote November 12th on the 
question of issuing $440,000 not exceeding 
5 per cent semi-annual, not exceeding 
twenty-year, water works bonds. 


TRAVERSE CITY, MICH.—Traverse 
City has voted to issue $100,000 water 
works bonds. 


TROY, OHIO—The council has author- 
ized the issuance of $52,000 3 per cent, not 


exceeding fifteen-year, 
bonds. 


VERSAILLES, KY.—The city council 
has ordered a vote to be taken on a propo- 
sition to issue $4,000 of bonds for purpose 
of erecting a new school house. 


WALTON, N. Y.—Walton is to hold an 
election to decide whether to issue $32,000 
bonds. 

WARD, COLO.—This place has voted to 
issue $12,000 in bonds for the purpose of 
erecting a water works system. 


WASHINGTON, GA.—The city council 
has decided to ask for an issue of bonds 
with which to purchase the water works. 

WELLSTON, OHIO—Wellston will is- 
sue a lot of 5 per cent paving bonds about 
January ist. 

WELLSVILLE, OHIO—The council has 
provided for submitting to a vote of the 
people in November the question of issu- 
ing $12,000 water works bonds. 

WHITEHALL, ILL.—Whitehall has au- 
thority to issue $8,500 water works bonds. 

WICHITA, KAS. — Wichita contem- 
plates the issuance of bonds for the erec- 
tion of an electric light plant. 
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WINNEBAGO CITY, MINN. — This 
place offers $8,000 not exceeding 5 per 
cent semi-annual four-nineteen year serial 
electric light bonds. 


WOODBURY, N. J.—An ordinance was 
adopted for the issuing of $6,000 worth of 
bonds in six different series of $1,000 each 
for the cost of new fire house. 


WOODSFIELD, OHIO.—This place has 
decided to issue bonds for the purpose of 
erecting an electric light plant. 


WOODSVILLE, N. H.—The Woodsville 
fire district advertises to sell $12,000 4 per 
cent five-ten year optional paving bonds. 


WYNNE, ARK.—This place is about to 
issue bonds for the installation of an elec- 
tric lighting plant. 


WYTHEVILLE, VA.—The town will re- 


ceive bids for a proposed issue of $85,000 
bonds for improvements. 


YORK, PA.—The city will be asked to 
vote soon on a proposition to issue $179,- 
500 paving, $77,000 grading and macadam- 
izing, $140,000 sewerage, $50,000 city hall, 
$40,000 creek widening and $13,500 bonds 
for other local improvements. 


YOUNGSTOWN, OHIO — Youngstown 
asks for bids for $7,800 5 per cent semi- 
annual two-six year street opening bonds. 


IMPORTANT BANK DECISION. 

Judge Munger of the Federal Court re- 
cently handed down an important deci- 
sion growing out of the failure of the Cap- 
ital National Bank of Lincoln, Neb., five 
years ago. It is in effect that for a year 
prior to the collapse of the bank it was 
insolvent, and dividends to the amount of 
$82,000 paid by President Mosher to stock- 
holders and directors were unearned, 


and consequently must be returned to the 
receiver. 


THE HEART OF THE CITY. 

Grand Central Station is situated in the 
very heart of New York City. That is where 
the fast trains of the Michizan Central, ‘‘ The 
Niagara Falls Route,” land you. The New 
York and Boston Special leaves Chicago every 
day at 1030 a m.; Fast Eastern Ex: ress for 
New York, Boston, and New England points, 
3p.m.; Atlantic Express, 11.30 p.m.; Detroit 
Night Express, 9.35 p.m. All trains passing 
N agara Fa'ls by daylight stop five minutes at 
Fa'ls View Station, City Ticket Office, 119 
Adams Street, Chicago. 
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FOR THE BENEFIT OF OUR DIRECTORY PATRONS. 


BANKS—NOTICE TO CASHIER—BONA- 
FIDES. 


Notice to the cashier of a bank is no- 
tice to the bank itself of any transaction 
conducted by him within the scope of his 
authority, and the bank is bound there- 
by without regard to his bona-fides in 
conducting such transactions, especially 
where the bank afterwards adopts his 
acts.—Bank vs, Saling, 54 Pac. (Ore.), 190. 


ASSIGNMENTS FOR CREDITORS— 
PARTIAL ASSIGNMENTS, 


Under act of 1892-3, providing that a 
conveyance by a debtor of “substantially 
all of his property” in payment of a prior 
debt, by which a preference is given to 
the creditor, shall inure to the benefit of 
all his creditors, a bill to have convey- 
ances made in payment of prior debts de- 
clared to be in trust for the benefit of 
all creditors must show that substantially 
all of the property of the debtor was 
transferred.—Bank vs. Kizer, 24 So. 
(Ala.), 11. 


BANKS—DEPOSITS OF STATE FUNDS 
—SECURITY—INTEREST. 


Where a state treasurer places state 
funds in a national bank subject to check, 
the bank giving security therefor, and 
agreeing to pay interest on daily bal- 
ances, the transaction is a deposit, not 
a loan to the bank. 

Giving bonds to secure funds deposited 
with it is within the power of a national 
bank, and sureties on such bond are lia- 
ble.—State of Nebraska vs. Bank, 88 Fed. 
CC, C.}, 947. 


BANKS—KNOWLEDGE OF OFFICERS. 


Knowledge by one of the officers of a 
bank, who participated in the acceptance 
for the bank of a negotiable note before 
due, of a fact which would pwvi a pru- 
dent person upon inquiry as to the power 
of the maker to execute the paper, is suf- 
ficient to charge the bank with notice of 
a disability, if such existed—Hager vs. 
Bank, 31 S. E. (Ga.), 141. 


BANKS — NATIONAL — ASSESSMENT 
OF STOCK—SALE. 

A sale of all the shares of stock held 
by a shareholder in a national bank 
when such sale is made, under the pro- 
visions of and for the purpose set forth 
in section 5205, Rev. St. U. S., as amend- 
ed by act June 30, 1876, is void, unless at 
such sale the stock brings a price equal 
in amount to the assessment placed 
thereon under the provisions of that sec- 
tion.—Bank vs. Fouche, 31 S. E. (Ga.), 87. 


BANKS—NATIONAL — PURCHASE OF 
STOCK — LIABILITY ASSESS- 
MENT—RECEIVER. 


The statutory inhibition against the 
purchase by a national bank of its own 
stock does not render stock so purchased 
void; and where, in such case the stock 
is held for the bank by a nominal owner, 
a subsequent purchaser for value received 
by the bank acquires a good title, which 
cannot be questioned by the bank or its 
creditors. 

Though a person may have been in- 
duced by fraudulent representations to 
purchase stock of a national bank, the 
contract is voidable only at his option; 
and, where he has not discovered the 
fraud nor made his election at the time 
the bank passes into the hands of a re- 
ceiver, he is apparently a stockholder, 
and can only escape liability as such by 
affirmatively alleging and proving the 
fraud, acts of diligence which negative 
any charge of negligence, and that no 
stock was created nor credit given the 
bank after he became such stockholder. 

A stockholder, by purchase in a na- 
tional bank which has conducted business 
as such for six years, cannot defend 
against an assessment, on its insolvency, 
on the ground that the original capi- 
tal stock was never paid in. 

One induced to purchase stock of a na- 
tional bank by fraudulent representations 
of the bank, which was in fact the owner 
of the stock and received the price, can- 
not make an effectual tender of rescission 
which will support an action at law to 
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recover the purchase price after the ap- 
pointment of a receiver for the bank, as 
neither the bank nor the receiver has 
authority to rescind and make restitution 
ot the purchase money.—Wallace vs. 
Hood, 89 Fed. (C. C.), 11. 


BANK—REFUSAL TO REDRAFT—AS- 
SIGNMENT. 


A draft drawn in the ordinary form 
does not constitute an equitable assign- 
ment pro tanto of funds in the hands of 
the drawee to the credit of the drawer 
before such draft has been accepted or 
presented for payment. 

There is an implied promise on the part 
of a bank, when receiving deposits, to 
pay them out, on the checks of the deposi- 
tor, to any person in whose favor he may 
draw the same; and the check holder is 
subrogated to the rights of the depositor 
insomuch of the deposits as the check may 
call for, remaining in the bank to the 
credit of the depositor at the time when 
such draft is presented for payment. 

Where a depositor makes a draft on a 
bank in which he has funds to his cred- 
it, and afterwards makes a general as- 
signment for the benefit of his creditors, 
and the holder of such draft presents the 
same to the drawee for payment after 
such assignment is made, and payment is 
refused, he cannot maintain an action 
against the drawee, and recover said 
draft, although at the time the draft was 
presented for payment, the drawee did 
not know of the assignment, but learned 
of such assignment before making pay- 
ment, and by reason of such knowledge 
refused payment.—Bank vs. Gill, 54 Pac. 
(Okl.), 434. 


BILLS — CHECKS —ACCOMMODATION 
—PAYMENT. 


At maturity of a bill, the drawer sent 
a check for the amount to the bank hold- 
ing it, but the vice president in charge 
of the bank refused to give it up until 
the president should return, and he kept 
the check. When the president returned 
he refused to apply the check in payment 
of the bill, and insisted upon applying 
it on another indebtedness of the drawer, 
who then instructed his bookkeeper to 
change the entry on the stub of the 
check book to show that the check was 
applied on the other debt, and not on 
the bill. The testimony of the president 
that the drawer agreed, before the check 
was cashed, that it should be so applied, 
was not denied. The check was for- 
warded for collection, and was applied 
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on the other debt. Afterwards, when the 
bank requested of the drawer a list of 
his liabilities to it, he had prepared a 
list which included the bill, and at the 
same time he executed a note to the ac- 
commodation acceptors of the bill for a 
sum including the amount. Held, that 
the check was not received in payment of 
the bill, and its application to the other 
debt was ratified by the drawer. 

Accommodation acceptors of a bill can- 
not control the application of the pro- 
ceeds of a check given in payment of the 
bill by the drawer to the indorsee, where, 
before the check was collected and the 
proceeds so applied, the drawer agreed 
with the indorsee that it should be ap- 
plied on another debt. 

An accommodation acceptor of a bill is 
not entitled to a demand for payment be- 
fore suit brought. 

The fact that it had been the custom 
of a bank to take New York checks in 
payment of demands does not affect its 
refusal to do so in a particular case.— 
Steiner vs. Jeffries, 24 So. (Ala.), 37. 


BILLS AND NOTES—MARRIED WO- 
MEN—CONTRACTS. 


A married woman, incapacitated by the 
law of the place of her domicile to bind 
herself by her promissory note, cannot 
be made liable on such a note because of 
the fact that, though executed at the 
place of residence, it was made payable 
in another jurisdiction, where she would 
be authorized by the law to make such a 
contract.—Hager vs. Bank, 31 S. E. (Ga.), 
141. 

CHECKS—INDORSEMENT—FOR- 
GERY, 


Where a check is drawn to the order of 
a named payee, one who takes the check 
on a forged indorsement of the payee, 
and indorses it, is held liable to the bank 
on which the check is drawn, if it pays it 
in ignorance of the forgery. 

Where money was obtained for a loan 
on application signed by B., and abstract 
showing title in B., and a check was sent 
to correspondent of maker payable to B., 
and bearing the indorsement of B., and 
the correspondent was paid by the bank, 
and B. did not own the land, and the ab- 
stract of title was forged, though the ap- 
plication and mortgage were executed by 
a third person, who indorsed the check, 
the indorsement was genuine, whether or 
not his real name was B., but if the cor- 
respondent signed the application and 
mortgage and indorsed the check, the in- 
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dorsement was a forgery.—Bank vs. Bank, 
76 N. W. (Neb.), 430. 


COLLATERALS—TRANSFER — BONA- 
FIDE PURCHASERS—NOTICE. 


Discounters are not required to ascer- 
tain conditions limiting the use of the 
proceeds of the paper, of which it itself 
gives no information. 

A bona-fide purchaser before maturity, 
from one to whom the note was delivered 
for a specific purpose, and who has mis- 
appropriated it, acquires a good title. 

A person taking a note as collateral 
from one of the makers is not put on in- 
quiry as to an agreement respecting its 
use by the fact that he is named as payee. 

Where a note given to a bank president 
for the bank’s benefit was negotiated by 
him as collateral for his note, and the 
proceeds placed to the bank’s credit, and 
then misappropriated by him, there was 
no misappropriation of the note.—Bank 
vs. Ulm, 54 Pac. (Mont.), 563. 


CORPORATIONS INSOLVENCY 
STOCKHOLDERS’ LIABILITY 


TO CREDITORS. 
Individual liability of stockholders of a 


Kansas corporation held enforcible in the 
courts of Massachusetts as against a 
stockholder resident in that state. 

The individual liability of a stockholder 
held to be directly to the creditors, and 
hence not to pass to the receiver of the 
corporation.—Bank vs. Ellis, 51 N. E. 
(Mass.), 207. 


INSOLVENCY — CLAIMS — DISTRIBU- 
TION. 

When a creditor of a bank holds notes 
guaranteed by the corporation and se- 
cured by mortgage, it is entitled to a divi- 
dend from the bank’s receiver only on 
the amount remaining unpaid after the 
security has been exhausted.—Bank vs. 
State, 54 Pac. (Kan.), 510. 


PLEDGE — ATTACHMENT — BANK 
STOCK. 

The interest of a pledgor in certain 
bank stock that he had pledged as col- 
lateral security for certain indebtedness 
was subject to seizure in attachment pro- 
ceedings and sale on execution against 
such pledgor. 

Certain bank stock was pledged by the 
owner as collateral security to a debt ow- 
ing by him to the pledgee, and an abso- 
lute assignment of the certificate given. 
Three years thereafter the pledgee pre- 
sented the certificate to the bank, and de- 


MONTHLY. 


manded a transfer of the stock on the 
books, which was refused. Thereupon the 
pledgee brought an action against the 
bank, asking that the bank be required 
to make such transfer, or, on failure, that 
plaintiff have judgment for the value 
thereof. Held, that plaintiff’s money re- 
covery must be limited to its special in- 
terest in the property. not exceeding the 
value of the property, and that before 
any money judgment could be entered in 
its favor it was incumbent upon it to es- 
tablish such special interest. 

And held, further, that the pledgee was 
not entitled as against the bank, which 
was the owner of the pledgor’s interest 
in the stock, to have the same transferred 
to it on the books of the bank until it 
established some beneficial interest in the 
stock.—Bank vs. Bank, 76 N. W. (N. 
Dak.), 504. 


PRINCIPAL AND AGENT—AGENT’S 
SURETY. 


A principal is not estopped to deny the 
authority of his agent to perform a par- 
ticular act, on the ground that it was 
within the agent’s apparent authority, un- 
less the authority to perform it was ap- 
parent to the person dealing with the 
agent, and by him relied on.—Bank vs. 
Bank, 76 N. W. (Neb.), 430. 


PROMISSORY NOTE — GUARANTY — 
RENEWAL. 


A co-partnership engaged in banking 
transferred its assets to an incorporated 
bank in consideration of certain of its 
stock, guaranteeing the payment of the 
notes transferred. Two of the co-part- 
ners became president and cashier, re- 
spectively, of the incorporated bank. The 
latter, by these officers, renewed and ex- 
tended the time of payment of a note 
transferred to it by the co-partnership. 
Suit by the incorporated bank against the 
co-partners on their guaranty to recover 
the debt evidenced by the note which had 
been renewed. Held, under the circum- 
stances, the renewal of the note was not 
a defense of which the co-partners could 
avail themselves. 

A co-partnership engaged in banking 
transferred its assets in an incorporated 
bank under a written contract of guar- 
anty in the following language: “All 
bills receivable taken by the new bank 
are to be fully guaranteed by Leonhardt 
Bros. & Co., and such guaranty to remain 
on all bad and doubtful paper until same 
are collected.” Held, a guaranty of pay- 
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ment and not of collection.—Leonhardt 
vs. Bank, 76 N. W. (Neb.), 452. 


TRUSTS—ACCOUNTING. 


The fact that money due a beneficiary 
is allowed by him to remain in the hands 
of the trustee after the termination of 
an express trust does not change the 
nature of the debt, and hence, until an 
accounting is had or demanded, the stat- 
ute of limitations does not apply.—-Jones 
vs. Bank, 76 N. W. (Mich.), 322. 


TRUST—BANK DEPOSIT—ESTOPPEL. 


A trust is created where one, having a 
deposit in a savings bank, states to its 
teller that she wanted it so either of 
her two sisters could, in the event cof 
her death, draw the money without pro- 
bate proceedings, and thereupon gave an 
order to the bank to pay to either of 
them or herself, and furnished their sig- 
natures, and the bank added their names 
to the pass book, and in Kke manner 
changed the account in the ledger. 

In the absence of a claim by a third 
person, a bank is estopped to deny the 
ownership of one who makes a deposit 
in her own name.—Booth vs. Bank, 54 
Pac. (Calif.), 370. 


TRUSTS — EQUITY —FOLLOWING 
TRUST FUNDS—NOTICE. 


A suit in equity will lie for the recov- 
ery of trust funds knowingly and wrong- 
fully diverted by a bank, and applied to 
the payment of the trustee’s individual 
debt. 

A bank, as bona-fide pledgee, held, as 
collateral to the individual note of a trus- 
tee, county bonds belonging to the trust 
estate. The bonds were in payment of 
an indebtedness of the county to the trust 
estate, and were defective. When the 
county demanded a surrender of the 
bonds, so that valid bonds could be issued 
in their stead, the bank refused, until 
their face value was paid. Payment was 
made by a check which recited that it 
was in full of “amount due as assignee 
of C., sole trustee of B.” Held, that the 
bank took the proceeds of the check as a 
trust fund.—Duckett vs. Bank, 41 Atl. 
(Md.), 161. 


TRUST DEEDS—PURCHASER — NO- 
TICE OF TRUSTEE’S POWER. 


A purchaser at a sale under a trust 
deed held bound to take notice of trus- 
tee’s power to sell as set forth in the 
trust deed. 

Indorsee of notes secured by trust deed 
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need not take a transfer of the deed from 
the beneficiary in order to protect his 
rights against a subsequent purchaser at 
an unauthorized trustee’s sale. 

The act of a trustee under a trust deed, 
after execution of deed to purchaser, in 
erasing purchaser’s name, and substitut- 
ing another, though with purchaser’s con- 
sent, held to vest no title in the person 
substituted.—_Kenney vs. Bank, 54 Pac. 
(Colo.), 404. 


USURY—NOTES—RENEWAL. 


Where a usurious loan has been re- 
peatedly renewed, and the notes evidenc- 
ing the indebtedness have been taken in 
the name of a bank or its cashier, indif- 
ferently, and each transfer has been after 
due, the holder of the final note, who 
prosecuted the action, does so subject to 
any defense of usury which might have 
been set up against said note or any of 
its antecedents.—Bank vs. Oliver, 76 N. 
W. (Neb.), 449. 

BANK NOTES IN CIRCULATION. 

The monthly circulation statement of the 
Comptroller of. the Currency shows the 
the comptroller of the currency shows the 
total amount of national bank notes in 
circulation October 31, 1898, was $239,546,- 
281, an increase for the month of $4,189,- 
331 and an increase for the year of $9,- 
499,916. 

The circulation based on United States 
bonds amounted to $210,045,456, an in- 
crease for the month of $4,989,393 and an 
increase for the year of $6,119,776. The 
circulation secured by lawful money ag- 
gregated $29,500,825, a decrease for the 
month of $800,062 and an increase for the 
year of $3,380,140. 

The amount of United States regis- 
tered bonds on deposit to secure circula- 
tion was $235,619,470 and to secure public 
deposits $70,875,100. Of these amounts 
$58,544,220 is in the new 3 per cent loan 
of 1898. 


A GOOD BEGINNING 
is to take the Michigan Central. ‘‘ The Niag- 


» 


ara Falls Route,” when you go East. The 
New York and Boston Sye ial leaves Chicago 
at 10.40 a. m. daily, the Fast New York 
Express at 3 p. m. daily, the Niagara Falls 
and Eastern Express at 11.30 p. m. daily; all 
with Wagner Sleeping Cars through to New 
Yok and Boston. 

A good ending is to land at the Grand 
Central Statin, in the heart of the city of 
New York, or at. the Kneeland Street Station 
of the Boston & Albany, in Boston. City 
Ticket Office, 119 Adams Strect, Chicago. 
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BANK NOTES. 


East. 


Baltimore banks have agreed to pay the 
municipal treasury 2 per cent on all city 
deposits above $25,000. 


The Juniata Valley National Bank of 
Mifflintown, Pa., with a capital of $60,- 
000, has been organized. 


Edward Sherer of New York, a brother 
of the manager of the clearing house, has 
been elected secretary of the Metropolitan 
Savings Bank. 


The circulation of the country increased 
$49,979,390 for October and $159,842,878 
for the year to date. The per capita cir- 
culation is $24.87. 


J. Edward Simmons of New York, presi- 
dent of the Fourth National Bank, has 
been elected a director of the Metropol- 
itan Trust Company. 


Charles Robbins has resigned as cash- 
ier of the Howard National Bank of Bos- 
ton and accepted the position of assistant 
cashier in the National Bank of the Re- 
public. 


Henry R. Williams, who has been tell- 
er and assistant cashier, has been elected 
cashier of the First National Bank of Uti- 
ca, N. Y., to fill the vacancy caused by 
the death of John A. Goodale. 


The Comptroller’s certificate has been 
issued authorizing the organization of 
the Juniata Valley National Bank of Mif- 
flingtown, Pa., capital $60,000. President, 
Louis E. Atkinson; cashier, T. Van Irwin. 


At the annual meeting of the Western 
Union Telegraph Company. James Still- 
man, president of the National City Bank 
of New York, was elected a director to 
fill a vacancy created by the death of 
Rosewell G. Rolston. 


The directors of the Massachusetts Na- 
tional Bank decided to add the profits for 
the past six months to the undivided prof- 
its and to pay no dividend on October Ist. 
The last dividend paid by the bank was 
one of 2 per cent in October, 1896. 


The Ashburnham, Massachusetts, Na- 
tional Bank has voted to go into liquida- 
tion and its business will be transferred 
to the Westminister National Bank of 
Gardner. A private banking association 


will succeed the bank at Ashburnham. 


Otto C. Burgdorf, cashier of the Ger- 
man National Bank of Pittsburg, has re- 


signed his position, and the resignation 
has been accepted by the board. J. H. E. 
Wessler, assistant cashier, is filling the 
vacancy until the selection of a new cash- 
ier. 


The control of the New York National 
Bank has passed to a new interest, said 
to be identified with the Standard Oil 
Company. James Rowland was elected 
president, to succeed D. B. Halstead, who 
had been cashier and president for forty- 
six years. 


The decision of the Court of Appeals in 
the case of the Newburg Savings Bank, to 
the effect that the surplus of savings 
banks is not taxable, will, it is estimated, 
exempt $100,000,000 from taxation 
throughout the State of New York, and 
save the banks $1,500,000 a year. 


The Lewes National Bank of Lewes, 
Del., has opened for business, with Wal- 
ter Sparklin, cashier; James Lank, teller, 
and William W. Conwell, clerk. The di- 
rectors organized by the election of John 
F. Sipple, cashier of the Third National 
Bank of Baltimore, president; D. W. Bur- 
bage of Lewes, vice-president. 


At the annual meeting of the New York 
State Bankers’ Association, Group No. 8, 
the following officers were elected for the 
ensuing year: Eugene H. Pullen, chair- 
man; Frank Dean, secretary and treas- 
urer; Alvah Trowbridge, A. Gilbert, Scott 
Foster, Alfred C. Barnes and Samuel 
Woolverton, members of the executive 
committee. 


The national banks have on deposit 
with the Treasurer of the United States 
$22,433,600 of new 3 per cent bonds to 
secure circulation and $24,832,640 to secure 
deposits of public money, a total of $47,- 
266,240. This is very nearly one-third of 
the whole amount of bonds of this issue 
that have been delivered by the Treasury 
Department. 


The Comptroller of the Currency has 
declared dividends in favor of the credit- 
ors of insolvent national banks, as fol- 
lows: Ten per cent, the Merchants’ Na- 
tional Bank of Jacksonville, Fla.; 5 per 
cent, the Columbia National Bank of Min- 
neapolis, Minn.; 5 per cent, the Union 
National Bank of Minneapolis, Minn.; 6 
per cent, the shareholders of the Dover 
National Bank of Dover, N. H. 
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The state superintendent of the New 
York bank department, Frederick D. Kil- 
burn, has appointed Orlando T. Golden of 
Utica one of the state bank examiners. 
There are ten examiners in the state de- 
partment of banking, seven assistants and 
three emergency examiners. 


Bank Examiner F. E. Timberlake has 
completed his annual examination of the 
savings banks, trust companies and loan 
and building associations of the state of 
Maine. There are now 51 savings banks, 
17 trust companies and 32 loan and build- 
ing associations in the state, making the 
same number as last year, with but two 
changes. The Rumford Falls Loan and 
Building Association dropped out during 
the year, and the Mercantile Trust Com- 
pany of Portland has been admitted. 


The supreme court has issued an order 
of notice for a hearing at Boston on the 
question of the final disposition of the 
property of the Hampshire Savings Bank. 
The hearing will be given November 
15th. Probably compiete liquidation will 
be recommended by the savings bank 
commissioners on the report of the tem- 
porary receivers, and as there is likely to 
be no opposition, the order of the court 
will doubtless be issued to that effect. 
R. W. Irwin and B. E. Cook will probably 
be appointed permanent receivers. 


The stockholders of the Tremont Na- 
tional Bank of Boston have been notified 
that the affairs of the bank would be at 
once wound up and the business and the 
good will transferred to the Eliot Nation- 
al Bank. It is an entirely independent 
move and bears no direct relation to the 
liquidation of the cther nine banks. The 
Tremont bank was incorporated in 1814, 
being the sixth oldest bank in the city. 
Its capitalization formerly was $2,000,000, 
but it was reduced to $1,000,000 a couple 
of years ago. Its surplus fund is about 
$121,000. 


Henry Weill has retired from the pres- 
idency of the Metropolitan Bank of Buf- 
falo and Charles Groben has been elected 
as his successor. Elmore A. Willets was 
elected to succeed Mr. Groben as vice- 
president. Jacob Dilcher retains the posi- 
tion which he has held ever since the 
bank was organized, that of cashier. The 


directors of the Metropolitan Bank are: 
Charles Groben, Anthony Neupert, Moses 
Shire, Henry P. Houck, John Benstead, 
Charles Lautz, Elmore A. Willets, Clar- 


NOTES. 
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ence M. Howard, Philip W. Roth and Ed- 
ward H. Butler. 


Leo Schlesinger, the vice-president of 
the Mechanics’ and Traders’ Bank of New 
York, was elected president at a meeting 
of the board of directors. Isaac Stiebel, 
a director, was made vice-president. Pres- 
ident Baltes was deposed, no letter of 
resignation having been sent in by him. 
At request of the clearing house commit- 
tee Bank Examiner Kilburn examined the 
condition of the Mechanics and Traders’ 
Bank and reported at a conference of the 
committee that the institution was sol- 
vent with its capital unimpaired but with 
its surplus depleted. 


Discussing Philadelphia banks upon the 
basis of a possible wholesale consolida- 
tion similar to that which was recently 
consummated in Boston, the Financier 
says: “Seven Philadelphia banks pay 8 
per cent dividends; seven pay 6 per cent 
dividends, seven pay 5 per cent, six pay 10 
per cent, five pay 12 per cent, one pays 4 
per cent, and one pays 7 per cent. Ex- 
cept two small banks all Philadelphia 
bank shares sell at a premium, notwith- 
standing the fact that the proportion of 
business done with the trust companies 
as compared with the national banks is 
far larger in Philadelphia than in Boston. 
In Boston there are not more than a half 
dozen large trust companies competing 
for business with the national banks, and 
the latter, with $136,000,000 of deposits, 
have probably about two-thirds of the de- 
posit business. Philadelphia national 
banks hold $99,847,000 in deposits, which 
are obtained without payment of interest 
on deposits subject to check, in compe- 
tition with thirty-seven trust companies 
paying checks at sight and allowing in- 
terest on deposits. These trust companies 
have $27,057,000 capital and $20,000,000 of 
surplus; and their deposits, $103,000,000, 
are in excess of those of the national 
banks. There has never been any large 
movement in Philadelphia to effect a re- 
duction in banking capital, but gradual- 
ly since 1890 the number of national 
banks has been reduced from forty-two 
to thirty-four and the national banking 
capital from $22,128,000 to $18,975,000, a 
reduction of $3,153,000.” 


Middle. 


The Indiana Bankers’ Association will 
hold its second annual meeting in Indi- 
anapolis November 15th and 16th. 
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The affairs of the First National Bank 
of Lisbon, Ohio, have been put into the 
hands of the Comptroller of Currency. 


Edward S. Dreyer, the former Chicago 
banker and treasurer of the West Park 
Board, has been released from jail on 
bail. 


The Comptroller of the Currency has 
appointed Isaac Cameron receiver of the 
First National Bank, of New Lisbon, 
Ohio. 


The highest price paid for Toledo, Ohio, 
bank stock was reached, when thirty-five 
shares of Second National Bank stock re- 
cently sold at 32544. 


The National Union Bank of Oshkosh 
has been designated as a depository of the 
United States, and has now on deposit of 
United States moneys about $50,000. 


W. S. Cessna was elected cashier of the 
First National Bank of Cadiz, Ohio, to 
take the place of Mr. Moore, resigned. 
Walter W. Potts was promoted to be as- 
sistant cashier. 


The report of the Northern Trust Com- 
pany Bank of Chicago of September 21st 
showed total resources of $15,699,050. The 
amount of cash on hand was $2,333,107. 
Demand deposits are $10,067,868 and time 
deposits $3,702,579. 


The Farmers’ Bank of Flora, Ind., re- 
cently robbed of nearly $14,000, has 
changed owners, Edward G. Kitzmiller 
being the purchaser. W. H. Lenon’s in- 
tentions are not known, but he will prob- 
ably not engage in the banking business 
again. 


John C. King & Co. of Chicago report 
the sale of a good-sized block of American 
National Bank stock at 150. They have 
also made sales in the following stocks at 
the figures given: Continental, 150; Fort 
Dearborn National, 111, and Royal Loan 
and Trust, 115. 


The Gambier Savings Bank of Gam- 
bier, Ohio, has been opened for business. 
The officers are: H. N. Hills, president, 
and U. S. Lybarger, cashier. The loan 
committee consists of T. R. Head, William 
Oliver, U. S. Lybarber, E. B. Webster, D. 
-Welker and H. N. Hills. 


The new bank at Sherwood, Ohio, which 
is just being established, is in the new 
town hall. The village also furnishes the 
vault. Miller Bros. of Sherwood, and J. 


MONTALY. 


A. Gardner, cashier of the Farmers’ Na- 
tional Bank of Bryan, are the chief pro- 
moters of the enterprise. 


At a meeting of the directors of the 
First National Bank of Laporte, Ind., 
the resignation of Robert E. Morrison, as 
cashier, was accepted,. and Frank J. Pit- 
ner was chosen to fill the vacancy. F. 
H. Morrison was made assistant cashier, 
and A. H. Peglow head bookkeeper. 


A deal was recently c:osed which makes 
John Stewart & Co. successors to Bow- 
man, Warne & Stewart, bankers at 
St. Charles, Ill. Messrs. Bowman and 
Warne retire from active business life. 
Those who comprise the firm of John 
Stewart & Co. are J. Stewart, E. F. Good- 
ell, T. B. Stewart. 


The Second National Bank of Spring- 
field, Ohio, has decided to go _ into 
liquidation. The institution is perfectly 
solvent and has a surplus of $120,000, but 
lack of business caused the semi-annual 
dividend to fall 2 per cent, and the officers 
concluded to quit business. The capital 
stock was $200,000. 


A reorganization of the Farmers’ De- 
posit Bank, at Montpelier, Ind., has been 
effected, John P. McGeath, for seven 
years president, and the heaviest share- 
holder, having disposed of his holdings 
and retired. The directors just elected 
are W. M. Page, A. T. McDonald, D. A. 
Walmer, J. H. Shoemaker and T. C. Neal. 
J. H. Shoemaker is president and D. A. 
Bryson cashier. 


The State Bank of Tipton, Ind., has 
been organized by electing the following 
officers: William Miner, president; Dr. 
Newcomer, vice-president; F. E. Davis, 
cashier; Louis Seright, assistant vice- 
president; William Miner, Dr. Newcomer, 
F. E. Davis, M. Bath and J. P. Kemp, di- 
rectors. The capital stock will be $25,- 
000. This bank will take the place of the 
Picken & Kemp bank, which went out of 
business a few weeks ago. 


The annual election of the Chicago 
Bankers’ Club held at the first monthly 
dinner for the season resulted as follows: 
President, John McLaren of the Union 
National Bank; vice-president, W. F. 
Dummer of the Northwestern National 
Bank; secretary and treasurer, W. D. C. 
Street, manager of the clearing house; 
executive committee, John C. Neely of 
the Merchants’ National Bank and Sey- 
mour Coman of Seymour Coman & Co. 
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The new Delray Savings Bank of Del- 
ray, Mich., opens for business with C. E. 
Lyon, superintendent of the Michigan 
Carbon Works, as president; A. H. Green, 
Jr., manager of the Solvay Process Com- 
pany, as vice-president, and F. A. Smith, 
formerly of Steel, Smith & Co., cashier. 
Mr. Smith organized the bank, which is 
capitalized for $25,000. The directors, 
besides the above, are F. J. Clippert, pres- 
ident of the village; C. K. Latham, De- 
troit lawyer; T. H. Simpson, manager and 
treasurer of the Michigan Malleable Iron 
Company, and L. H. Jones, vice-president 
of the Detroit Copper & Brass Rolling 
Mills. 


Chicago bank clearings for October 
were $489,061,174. With a single exception 
this is the best showing that has been 
made by any month so far this year. The 
May total of $502,094,210 was a record 
breaker, being the largest in the history 
of the local clearing house, and October, 
it will be seen, fell only $13,000,000, or less 
than the amount of an average day’s 
clearings, short of that. It is $37,630,986 
ahead of the total for the corresponding 
month in 1897 and $12,000,000 in excess 
of the best monthly total made last year, 
The large increases which were shown 
during the latter part of last year 
were generally attributed to the 
big speculation in wheat that was 
going on at that time, but this 
year there are no exceptional circumstan- 
ces of that kind. A steady expansion and 
healthy growth of general business is the 
only explanation that can be found for 
the gains in the payments through the 
banks. 


Negotiations looking to the absorption 
of the Commercial Loan & Trust Com- 
pany of Chicago by the Royal Trust Com- 
pany have been completed. The business 
of the former has been taken over by the 
latter, the Commercial’s deposits being 
transferred to the Royal, and with them 
all its resources. The deal is not a con- 
solidation; it is a purchase of the Com- 
mercial Company’s business. It was en- 
gineered by James H. Wilbur, president 
of the Royal Trust, he and some of his 
friends having bought practically all of 
the Commercial’s $500,000 capital stock. 
Mr. Wilbur holds more than $400,000 of 
the amount. This stock will now be tak- 
en by the Royal Trust Company. The 
capital of that institution will remain as 
it is, at $500,000, and the Commercial 
stock will ultimately be retired’ John W. 
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Gary, vice-president of the Commercial 
Loan, will go into the directory of the 
Royal. Charles C. Reed, cashier of the 
Commercial, will take the same place in 
the Royal. 


West. 


C. I. Hann and T. E. Fordyce, two Bur- 
lington Junction men, have purchased the 
bank at Braddyville, Iowa. 

Judge Shiras has appointed the First 
National Bank or Marengo, Iowa, as a 
depository for bankruptcy funds. 

The National Bank of the Republic, of 
Salt Lake City, of which Edward W. Dun- 
can is cashier, has been named as a Unit- 
ed States depository. 


The two savings banks in Burlington, 
Iowa, have reduced the interest paid on ail 
deposits to 3 per cent, and have issued a 
formal notice to that effect. 


William Carson has been elected to suc- 
ceed his father-in-law, the late Lyman 
Cook, as president of the First National 
Bank of Burlington, Iowa. 

At a meeting of the board of directors 
of the new Bank of Elgin, Ore., the fol- 
lowing officers were elected: D. B. Hen- 
dricks, president, and J. B. Thornson, 
cashier. 

The town of Wallingford, Iowa, is to 
have a bank. L. R. Woods of Estherville 
is erecting a building and will probably be 
ready to commence business about the 
first of the year. 

David B. Rieger and R. D. Covington, 
president and cashier respectively of the 
defunct Missouri National Bank of Kan- 
sas City, must stand trial on November 
15th on the charge of wrecking that in- 
stitution. 


The Union Stockyards Bank is to be 
incorporated at Denver. It will have an 
authorized capital of $100,000 and a paid- 
in capital of $30,000, with $3,000 surplus. 
David H. Moffat will be president and 
Samuel C. Gill vice-president and man- 
ager. 

There are several thousand dollars in 
the Wells-Fargo and the German sav- 
ings banks at San Francisco deposited to 
the credit of Dr. G. B. C. de Freye, who 
died in Vienna, on July 4th, last, and all 
efforts to find an heir or claimant for the 
fortune have been unavailing. 

The application of the following per- 
sons for authority to organize the Peo- 
ple’s National Bank of Warrensburg, Mo., 
with a capital of $50,000, has been ap- 
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proved by the Comptroller of the Cur- 
rency: A. J. Redford, L. J. Schofield, E. 
F. Tracy, O. L. Houts, C. H. Dutcher. 


William J. Stone, receiver of the Mul- 
lanphy Bank of St. Louis, recently secured 
an order from Judge Valliant to pay an- 
other dividend of 19 per cent on the al- 
lowed claims of the creditors. This is the 
third dividend to be paid by the receiver, 
aggregating 53% per cent on the claims. 


The Denver News says: While the 


bank rate continues in this city at 8 to 12 
per cent yearly on commercial and manu- 
facturing paper, the New York Mail and 
Express makes note of the fact a Denver 
bank officer visited that city last week and 
succeeded in placing a large call loan of 
Western funds at 2% per cent. 


St. Louis bank clearings October 3d 
were the largest in the history of the 
Clearing House Association, reaching the 
enormous sum of $8,338,041. According 
to the figures furnished by Manager T. S. 
Stoddart, the largest previous day’s clear- 
ings was on Dec. 2, 1897, when they 
amounted to $8,197,587, and the largest 
single day’s clearings prior to that time 
was on June 17, i897, when they were 
$8,056,376. 


J. H. and W. R. Bowman have sold 
their interest in the First National Bank 
and German-American Loan and Trust 
Company’s Bank of Waverly, Iowa, to 
the estate of Adam Jacobs. This change 
will not affect the management of either 
bank, except that H. S. Burr succeeds 
J. H. Bowman as president of the First 
National Bank, and Mr. A. F. Bodeker has 
been made cashier. In the German- 
American Loan and Trust Company’s 
Bank W. C. Holt has been elected presi- 
dent and Julian Ruddick continues as 
cashier. 


About 346 banks, scattered over twenty- 
one states of the union, are affected by a 
decision just rendered by the United 
States Supreme Court in the case of E. S. 
Hubbard, assignee of the Union Loan and 
Trust Company of Sioux City, against J. 
S. Kennedy, Tod & Co., bankers of New 
York. The Supreme Court affirms the rul- 
ing of the lower court, which was that a 
very large amount of stocks and bonds 
could be recovered by the Union Loan and 
Trust Company from Tod & Co., on pay- 
ment of $1,500,000, with interest from 
December 30, 1892. The case has been 
before various federal courts for a num- 
ber of years. 


MONTALY. 


M. D. Kenyon’s abstract of the report of 
the Minnesota banks shows an increase 
since October 5, 1897, in totals of $2.415,- 
380. The principal items of increase in 
resources are in loans, $5,207,057; bonds, 
$967,148. The decrease appears largely 
in due from banks $2,293,075; cash and 
clearings, $1,743,617. The changes in lia- 
bilities are an increase in deposits $4,478,- 
993, and a decrease in capital $74,400; sur- 
plus, etc., $392,860, and due to other banks, 
$1,970,042; circulation of national banks, 
increase $10,422. The increase on depos- 
its and corresponding increase in loans 
show healthy growth. The reserve is 
within a fraction of 40 per cent, as against 
a required reserve of 20 per cent, leaving 
for use above reserve $12,000,000, which 
is an ample margin for any probable de- 
mand that may arise. 


South. 


The Bank of Rutledge, Ga., is being or- 
ganized. 


R. E. Stafford & Co. Bank has opened 
for business at San Antonio, Texas. 


The First National Bank of Hopkins- 
ville, Ky., has reduced its capital stock 
from $64,000 to $50,000. 


The new bank at Wingo, Kentucky, has 
opened for business. I. M. Brann, of Ful- 
ton, is the cashier, and Dr. McKee] is the 
president. 


Rock Hill, S. C., is to have a new bank, 
to be known as the Commercial and 
Farmers’ Bank of Rock Hill, with $80,- 
000 capital. 


The application for authority to organ- 
ize the Calcasieu National Bank of Lake 
Charles, La., with a capital of $100,000, 
has been approved. 


J. C. Burchard, administrator of the A. 
V. Burchard estate, sold to the highest 
bidder at Centerville, Tenn., thirty $190 
shares of the First National Bank for $3,- 
840. 

The Louisville banks and trust com- 
panies have begun heavy buying of bonds 
and other first-class securities, as they 
find the demand for money this fall will 
not be sufficient to use their surplus 
funds. 


The Lynchburg Trust and Savings Bank 
of Lynchburg, Va., has established a 
branch at Clifton Forge, to take the place 
of Allegheny Bank, recently failed. The 
capital stock of the Trust and Savings 
Bank is $150,000. 





BANK NOTES. 


The Louisville Banking Company of 
Louisville, Kentucky, has asked its 
stockholders for an expression of opinion 
on the question of reducing the capital 
stock from $500,000 to $250,000. Letters 
have been sent to all the stockholders, 
and if they reply favorably the bank will 
be converted into a national instead of a 
State bank. 


J. R. Rice & Co., bankers, have bought 
out the First National Bank of Pineville, 
Ky. The First National Bank will at 
once go into voluntary liquidation. This 
deal was consummated by J. R. Rice of 
the firm of J. R. Rice & Co., and R. C. 
Ford and D. B. Logan, of the First Na- 
tional Bank, both sides mutually agree- 
ing, in view of the high taxation, that one 
bank could do better than two. 


The board of directors of the Union 
Bank of Knoxville, Tenn., elected officers 
as follows: W. H. Greers, president; 
Henry Hudson, vice president; Oscar M. 
Tate, cashier. Since the consolidation of 
the Associated Banking and Trust com- 
pany and the Farmers’ and Traders’ Bank, 
Mr. Greers has been the cashier. He was, 
previous to that time, cashier of the As- 
sociated Banking and Trust Company, 


Comptroller of the Currency Dawes has 
given out an abstract of reports of the 
condition September 20th of the sixty- 
nine national banks in Kentucky, exclu- 
sive of Louisville. It shows that the to- 
tal resources were $30,871,740, the loans 
and discounts amouting to $16,810,083 and 
the reserve to $4,457,651, of which the gold 
held was $838,705. The deposits aggre- 
gated $14,794,157 and the average reserve 
held was 31 per cent. 


Canada. 

The forty-third annual general meet- 
ing of the shareholders of the Molsons 
Bank was held recently in the board room 
of that institution at Montreal. The pres- 
ident, W. M. Macpherson of Quebec, oc- 
cupied the chair, and among those pres- 
ent were: Messrs. S. H. Ewing, vice- 
president; Henry Archibald, H. Markland 
Molson, J. F. Cleghorn, S. Finley, W. M. 
Ramsay, directors; John Crawford, John 
Molson, F. W. Molson, James Wilson, 
George Copeland, R. W. Shepherd, R. R. 
Watson, J. Try-Davies, George Durnford, 
Henry Barbeau, J. W. Molson, Herbert 
Molson, Thomas Kirby and W. R. Miller. 
After making full provision for bad and 
doubtful debts, the earnings for the year 
ended September 28th amounted to $259,- 
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191, which have been applied to payment 
of the usual 8 per cent dividend, and 1 
per cent bonus, $180,000; in deduction of 
bank premises account, $25,000, and a bal- 
ance added to profit and loss account, 
which now stands at $81,020. 


CONVERSION OF BRAZILIAN LOAN. 

The following are some of the main 
provisions of the text of the decree for 
the conversion of the Brazilian internal 
loan of 1890: 

Article I. The interest of 4 per cent 
paid on the bonds of the national internal 
debt, to which decree No. 823A, of October 
16, 1890, refers, is hereby converted into 
interest at the rate of 5 per cent, payable 
in currency every six months. 

Article II. The holders of these securi- 
ties who agree to the conversion will re- 
ceive bonds bearing 5 per cent interest, 
of the same denominations established in 
decree No. 9370 of February 14, 1885, to 
the amount of $1,250 for each $1,000, frac- 
tions of bonds being payable in cash. 

Article III. Bearers that do not accept 
conversion will receive the sum of $1,000 
in cash, which will be paid to them by 
series and by drawings. 

Article IV. Bearers will be considered 
to have accepted the terms of conversion 
offered who do not stipulate for payment 
in cash within the following periods: Ten 
days, counting from the 15th instant, for 
the Capital and State of Rio de Janeiro; 
fifteen days, counting from the same date, 
for the other states; and, finally, fifty 
days, counting from the same date, for 
holders outside the republic. 


BANK OF HAVANA.—The Havana 
Bank of the North American Truct Com- 
pany, has been opened for business at 
85 Habana street, under the immediate 
management of S. M. Jarvis, vice-presi- 
dent of the Trust company, who will also 
supervise the operations of the Com- 
pany’s bank at Santiago, established in 
August last as fiscal agent of the Govern- 
ment at that place. 


HAWAII AND THE PHILIPPINES. 

Send four cents (in stamps) for an illus- 
trated booklet issued by the Chicago, Mil- 
waukee & St. Paul Railway, the direct route 
across the American Continent to the New 
Trans-Pacific possessions of the United 
States. Full of latest reliable information, 
and valuable for reference. Cn be used as 
a text book in school. Address Geo. H. 
Heafford, Gen'l Pass’r and Ticket Agent, 
Chicago, Ill. 
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OBITUARY. 

GEORGE H. SMITH, cashier Home Na- 
tional Bank, Ellenville, N. Y. 

F. W. MEISTER, president German 
Savings Institution, St. Louis, Mo. 

I. H. BRINSON, assistant cashier Bank 
of Warrenton, Ga. 

WILFORD WOODRUFF, president 
Zion’s Savings Bank & Trust Company, 
Salt Lake City, Utah. 

THOMAS TARBOX, president Buxton 
& Hollis Savings Bank, West Buxton, 
Me. 

RICHARD FIRTH, vice-president Citi- 
zens’ National Bank, Tilton, N. H. 

G. S. PARSONS, treasurer Dime Sav- 
ings Bank, Waterbury, Conn. 

AARON HOBART, president Tremont 
National Bank, Boston, Mass. 

V. D. REES, president Citizens’ Nation- 
al Bank, Minneapolis, Kan. 

DAVID B. WINTON of the Addison 
Bank, Addison, N. Y. 

J. A. M’GEE, cashier 
Bank, Somerset, Ky. 

FREDERICK WALPERT, 


First National 


president 


Economy Savings Bank, Baltimore, Md. 
LYMAN COOK, president First Nation- 
al Bank, Burlington, Iowa. 


F. GIFFORD, cashier First National 
Bank, Mendota, Ill. 

R. C. HAZELIP, president Grayson 
County Bank, Leitchfield, Ky. 

FRANK BEHRENS, cashier People’s 
State Bank, Huntington, Ind. 

J. H. ALLEMAN, cashier First National 
Bank, Hanover, Pa. 

W. H. PARKER, president First Na- 
tional Bank, Lowell, Mass. 

JOHN A. GOODALE, cashier First Na- 
tional Bank, Utica, N. Y. 

DEXTER RICHARDS, president First 
National Bank, Newport, N. H. 

H. C. BOGGS, president Farmers’ Sav- 
ings Bank, Lakeport, Cal. 

C. W. GREENLEAF, cashier North 
Berwick National Bank, North Berwick, 
Me. 

REUBEN FOSTER, president Water- 
ville Savings Bank, Waterville, Me. 

WILLIAM BURRELL, president Met- 
ropolitan Savings Bank, New York city. 

A. C. MARKHAM, president Central 
National Bank, Middletown, Conn. 

A. D. PERKINS, president First Na- 
tional Bank, Windom, Minn. 


LONG-UNTOUCHED SILVER BARS. 

In the Bank of England there are silver 
bars that have laid there untouched for 
200 years. 


MONTHLY. 


CANADIAN ASSOCIATION 

The Canadian Bankers’ Association 
elected officers as follows: Honorary 
presidents, Lord Strathcona of Mount 
Royal; Geo. Hogue, general manager 
Merchants’ Bank of Canada; F. Wolfer- 
stan Thomas, general manager Molson’s 
Bank of Canada; president, Thomas Mc- 
Dougall, general manager Quebec Bank; 
vice presidents, D. Coulson, general man- 
ager Bank of Toronto; B, Stikeman, 
general manager Bank of British North 
America; George Butler, general man- 
ager Bank of Ottawa. Executive cqun- 
cil, E. S. Clouston, general manager Bank 
of Montreal; B. E. Walker, general man- 
ager Bank of Commerce; Thomas Fysche, 
joint general manager Merchants’ Bank; 
D. R. Wilkie, general manager Imperial 
Bank; G. A. Schofield, general manager 
Bank of New Brunswick; J. A. Prender- 
gast, general manager Le Banque De 
Hochelaga; D. H. Duncan, cashier Mer- 
chants’ Bank of Halifax; W. Farewell, 
general manager Eastern Townships’ 
Bank; J. Turnbull, general cashier Bank 
of Hamilton; H.S, Strathy, general man- 
ager Traders’ Bank; G,. Gillespie, Vic- 
toria, B. C.; R. D. Gamble, general man- 
ager Dominion Bank; E. E. Webb, gen- 
eral manager Union Bank; G. Bien-Venu, 
general manager Jacques Cartier Bank; 
secretary-treasurer, A. Weir; auditors, G. 
Bien-Venu, J. G. Muir. 
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INCREASES ARE GENERAL. 

Reports reaching Comptroller Dawes 
giving conditions of national banks in all 
large cities indicate increasing business. 
Reports show improvements in items of 
loans and individual deposits. The most 
important exception is in New York, 
where loans have fallen from $451,996,171 
since July 14th to $441,706,555, though 
there is an increase from $408,335,475 in 
the autumn of 1897 and from $314,156,682 
in the Presidential campaign of 1896. In- 
dividual deposits in New York have de- 
creased since July about $26,000,000, but 
stand at $367,750,334 as against $341,886,- 
866 a year ago. Loans of Boston banks 
show an advance from $164,807,923 a year 
ago and $161,165,619 in July this year to 
$166,933,052 in September. Deposits 
in September aggregated $133,910,955, 
against $126,916,600 last July and $120,- 
934,342 a year ago. In western cities loans 
and deposits, while showing a slight loss 
as compared with July, increase largely as 
against a year ago. 
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THE WAR REVENUE LAW. 

Little, Brown & Co. of Boston publish 
“The War Revenue Law of 1898,” with 
notes of decisions and rulings and com- 
parisons with parallel sections of former 
revenue laws and decisions upon them, 
by John M. Gould, joint editor of ‘Notes 
on the U. S. Revised Statutes” and of 
Gould and Tucker on “The Income Tax,” 
and Edward H. Savary, of the Boston bar. 

The provisions of the war revenue law 
interest every lawyer, every business 
man and every citizen competent to sign 
a contract, draw a check, or enter into an 
agreement. Its true bearing and applica- 
tion can only be found by comparing the 
sections carefully with corresponding sec- 
tions of previous revenue acts; by study- 
ing the decisions and the rulings under 
those acts; and by analyzing the official 
rulings since the present law went into 
force. To do this with care and accuracy 
the editors give the text of the law; sec- 
tions of repealed statutes from which sec- 
tions of the present law are taken; deci- 
sions of courts and official rulings on mat- 
ters under similar provisions of old laws; 
decisions under similar English stamp 
acts; comparisons of phraseology of pres- 
ent act and former acts; rulings of Com- 
missioner of Internal Revenue and other 
officers upon the act of 1898 to date; and 
a list of the internal revenue collection 
districts. In an appendix will be printed 
the memorandum on the practical work- 
ings of the law prepared by the Abstract 
Club of Boston, which is of special impor- 
tance to real estate men. The familiarity 
of the editors with the United States Stat- 
utes and the decisions upon them emi- 
nently qualify them for the work, and en- 
able the publishers to offer one of the 
best and most useful books yet published 
on the War Revenue Laws of 1898. 


BUFFALO CREDIT MEN ORGANIZE. 

As a result of the reception given at the 
Ellicott Club for F. R. Bocock, secretary 
of the Credit Men’s Association of the 
United States of America, a local branch 
of the national organization has been 
formed. Forty-two names were signed to 
the application blanks for membership. 
The chairman of the membership com- 
mittee is William C. Cornwell, president 
of the City Bank. 

A large representation of the principal 
business houses of the city attended the 


reception for Mr. Boocock. After an in- 
formal hour, in which the visitors were 
presented’ to the guest of honor, a ban- 
quet was served. Walter J. Shepard act- 
ed as chairman at the entertainment. 

After the banquet, Mr. Shepard intro- 
duced Mr. Boocock, who, he said, had 
come from New York for the purpose of 
telling the credit men of Buffalo what ad- 
vantages would accrue from the estab- 
lishment of a local branch of the Credit 
Men’s National Association. 

“We appreciate the existence of a na- 
tional bankruptcy law, even in its imper- 
fect form,” said Mr. Boocock. “There is 
imminent necessity for the reconstruc- 
tion of the various state assignment laws 
to make them largely in conformity with 
this act.” 

Mr. Boocock said that credit men’s as- 
sociations were established in twenty- 
one of the principal commercial centers 
of the United States and that it seemed as 
if the association had the machinery and 
equipment to operate any system that 
would result advantageously to business 
interests. 


MONEY IS ABUNDANT — Vice-Presi- 
dent Forgan of the First National Bank 
of Chicago is quoted as follows on the 
banking outlook: “The plethora of the 
money market is, of course, the most not- 
able feature in present banking condi- 
tions. The peculiar position affairs have 
assumed may be attributed, in part at 
least, to the condition of the wheat busi- 
ness. Prices range higher than they have 
been regularly quoted in several years, 
but the elevator men are buying only for 
the cash market, consequently their pur- 
chases are not sufficiently great to de- 
mand more than their own capital. Our 
farmers, too, appear to be holding their 
products for future markets. I cannot 
see anything very promising for the fu- 
ture of the money market in the present 
circumstances and am loath to prophesy 
concerning matters that at best are very 
uncertain.” 


Ripans Tabules cure headache. 
Ripans Tabules cure flatulence. 
Ripans Tabules cure dyspepsia. 
Ripans Tabules cure biliousness. 
Ripans Tabules cure indigestion. 
Ripans Tabules cure constipation. 
Ripans Tabules: for sour stomach. 
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ILLINOIS BANK ACT AMENDMENT. 

On the ballot to be voted at the elec- 
tion this month there was a question 
submitted in this form: “For the 
amendment to section 10 of the general 
banking law,” or “against the amend- 
ment to section 10 of the general bank- 
ing law.” Very few voters have famil- 
iarized themselves with the provisions of 
this amendment, which, according to the 
provision of Article 11, Section 5 of the 
constitution, must be submitted to a vote 
of the people before it becomes a law in 
force. The amendment in question was 
approved June 4, 1897, to be voted on at 
the approaching general election, and is 
intended to limit the total liabilities for 
money borrowed. It proposes to make 
Section 10 of the state banking law read 
as follows: 

“The total liabilities to any associa- 
tion of any person or of any company 
or firm, for money borrowed, including 
the liabilities of the several members 
thereof shall at no time exceed one- 
tenth part of the amount of capital of 
such association actually paid in. But 
the discount of bills of exchange drawn in 
good faith against actually existing val- 
ues and the discount of commercial or 
business paper actually owned by the per- 
son negotiating the same shall not be 
considered as money borrowed. Every 
such loan made in violation of the pro- 
visions hereof shall be due and payable 
according to its terms, and the remedy for 
the recovery of any money loaned in vio- 
lation of the provisions hereof, or for the 
enforcement of any agreement, collateral 
or otherwise, made in connection with 
such loan, shall not be held to be im- 
paired, affected or prohibited by reason of 
such violation, but such remedy shall ex- 
ist notwithstanding the same. But every 
director of every such association who 
shall violate or participate in or assent 
to such violation, or who shall permit any 
of the officers, agents or servants of the 
association to violate the provisions here- 
of, shall be held liable in his personal and 
individual capacity for all damages which 
the association, its shareholders, or any 
other person shall have sustained in con- 
sequence of such violation.” 


NEW YORK BANK CONSOLIDATION. 
Matthew Marshall in an article on ten- 
dency toward bank consolidation says: 
An incident which has rather more than 
a local importance, was the election as di- 
rectors of the Plaza Bank of a number 
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of the directors of the Park National Bank 
of New York. The Plaza Bank is locat- 
ed on Fifth avenue, not far from Central 
Park, and the entrance into its manage- 
ment of the new directors is accepted as 
indicating that henc2forth the institution 
will be a sort of branch or agency of the 
Park National Bank, as the Astor Place 
Bank in a similar way, is an auxiliary of 
the First National, the Sixth National of 
the Gallatin, and the New Amsterdam of 
the National Union. 

It is not quite clear to an observer from 
the outside why these down town banks 
instead of adopting the roundabout course 
of purchasing the control of banks al- 
ready established, should not open up 
town offices of their own for receiving 
deposits and paying checks, and thus se- 
cure to themselves the entire profits of 
the business, instead of sharing them 
with the stockholders of their auxiliaries. 

It has been suggested that the national 
bank act does not permit a national bank 
to do business at more than one locality, 
but this is an error. Section 13 of the act 
requires a bank organized under it to 
specify the particular “county and city, 
town or village” where “its operations of 
discount and deposit are to be carried on,” 
and section 68 says that the “usual” busi- 
ness of such national banking association 
“shall be transacted at an office or bank- 
ing house located in a place specified in its 
organization certificate.””’ That this does 
not forbid the operating within the city 
of a branch office auxiliary to the main 
one scarcely admits of a doubt. 


RESULTS OF GERMAN BANKING. 

Statistics are now to hand with refer- 
ence to the financial movements of 150 
German banks during 1897. These 150 
banks, divided into eight emission banks, 
forty mortgage banks and 102 credit es- 
tablishments, possessed altogether at the 
end of 1897 a share capital of 2,163,500,000 
marks and a total reserve of 461,200,000 
marks, or 21.3 per cent of the share capi- 
tal. In 1883, when such statistics were for 
the first time published, 113 banks pos- 
sessed a capital of 1,248,700,000 marks and 
a reserve of 174,400,000 marks, or 14 per 
cent. This fact shows that the reserve 
funds have progressed more steadily than 
the capital, which, it must be added, 
comes for a great part from the account 
of clients. Deposits with these banks at 
the end of 1897 amounted to 11,246,100,000 
marks, whilst in 1889, a particularly busy 
year, they were only 7,021,000,000 marks. 








RAND GOLD PRODUCTION. 

The increase in the gold production of 
the Rand district, which has gone on un- 
interrupted since February last, was con- 
tinued last month, when the total output 
reached 384,080 ounces, comparing. with 
376,911 ounces in the preceding month 
and 262,150 ounces in the corresponding 
month of last year, an increase of 7,169 
ounces in the former case and of 121,930 
ounces in the latter. For the nine months 
the Rand yield shows an increase of 929,- 
335 ounces over the total for the corre- 
sponding period of last year, or over 43 
per cent. During the past month there 
‘was one new producer, which contributed 
4,108 ounces to the aggregate, or rather 
more than half the increase for the 
month; but it has to be remembered that 
September has a day short as compared 
with August, so that the increase is more 
satisfactory than it looks at first sight. 
Since the corresponding month of last 
year, however, the number of producing 
mines has been largely increased. 


SILVER NOT TO GO WEST. 

The firm of J. & W. Seligman & Co., 
bankers, have confirmed the report that 
they are to furnish the silver at the San 
Francisco mint which the last Congress 
ordered to be coined at the rate of 1,500,- 
000 standard dollars a month. As the 
Western mint had not a sufficient quan- 
tity of bullion it was the intention of the 
Treasury officials to send overland seven- 
teen carloads of bullion. 

The Seligmans, however, are heavy 
dealers in silver bullion from British Co- 
lumbia, Mexico and Central America, and 
by the plan now proposed by their firm 
it will deposit the bullion it receives from 
the West and South at the San Francis- 
co mint, for which the firm will receive a 
certificate at the Treasury at Washington. 


PITTSBURG BANK RESOURCES GROW. 

The Pittsburg Banker publishes an in- 
teresting consolidated balance sheet of 
the state banks and trust companies of 
Pittsburg. It shows the fluctuations 
which have occurred in the various items 
from May, 1892, to May, 1898. The state 
institutions of the city have gained about 
$1,500,000 in cash, and they have increased 
their investment in stocks and bonds to 
the extent of a little more than $2,000,- 
000. There has been a moderate appre- 


ciation in the value of real estate hold- 





NOTES OF INTEREST TO BANKERS. 





415 


ings, and an increase of more than $3,- 
000,000 in loans and discounts. These 
figures indicated a better employment of 
funds, and when one turns to the other 
side of the account it is seen that while 
there was an increase since May, 1897, 
of only $362,000 in capital there has been 
added to surplus $386,000 and the un- 
divided profits, $188,000, a total of $574,- 
000 for the year. The total resources of 
these banks foot up $57,334,112, being a 
gain of $3,698,239 for the year, and $12,- 
111,977 since 1892. The surplus and un- 
divided profits now aggregate $5,234,991, 
and the capital $6,827,160—figures which 
are gratifying to both stockholder and 
depositor. The student of this character 
of statistics will find many other interest- 
ing features in the table. 


IRON MINES IN HAITI.—United States 
Minister Powell reports to the State De- 
partment that a rich deposit of iron ore 
has been found in the northern part of 
Haiti. The discoverer has obtained a con- 
cession from the Government, and pur- 
poses forming a company in the United 
States to work the deposit. 


THE FORUM. 





Unquestionably the ablest, most carefully 
edited, and most comprehensive magazine of 
its class in the world. 

As a purely impartial organ, it endeavors 
to discuss all important questions from many 
points of view. It brings its readers in touch 
with the brightest minds of this and every 
other country. Every field of activity is 
represented, and each and every contributor 
is a speciaiist and an authority in his or her 
particular line of thought or investigation. 

THE FORUM is entitled to a place in every 
home. 


SUBSCRIPTION PRICE $3 A YEAR. 
SINGLE COPIES 35 CENTS. 


The Forum Publishing Company 


111 FIFTH AVENUE, 
NEW YORK. 


STATE. 


Arkansas 


California ...... 


Florida 


Georgia 


WaieeEs .cccccces 


“c 


* New Bauking Point. 


BANKERS’ MONTHLY. 


NEW BANKING INTELLIGENCE. 


The following information has been received since the July, 1898, edition of the BANKERS’ 
DIRECTORY and LIST of BANK ATTORNEYS—“‘ BLUE BOOK’’— was issued. 


Town 
CounryY. 
a County Seats. 


Name oF Bank. 
§ Stat. + Private. 


Bessemer ....... 
(Jefferson.) 
Enterprise* .... 
(Coffee. ) 
England*...... 
(Lonoke.) 
aLos Angeles. 
‘Los Angeles.) 
aSan Francisco 
(San Francisco.) 
aStarke ......... 
(Bradford.) 
aDublin 
‘Laurens.) 
Lavonia* 
(Franklin.) 
Annawan* 
(Herry.) 
Beason* 
(Logan.) 
Dundee* 
(Kane.) 
| Ludlow* 
(Cham paign.) 
Maron City 
(Ma-on.) 
Medora 
(Macoupin.) 
Springerton*. . 
(White.) 
Culver? ..<cccce 
(Marehall.) 
Upland*........ 
(Grant.) 
Afton.. 
(Union.) 
aAlgcna.. we 
(Kossuth.) 
Arcesdia* 
(Carroll.) 
Arcadia* 
((‘arroll.) 
Bridgewater. 
(Adair.) 
Callender. 
(Webster.) 
Cambridge 
(Story.) 
Fremont* 
(Mahaska.) 
Grand Junction Citizens Bank 
(Greeue.) 
Malvern........ 
(Mlls.) 


Bank of Commerce ....4 
J.E. & W.E.Henderson + 
Bank of England 

Bank of Commerce .... 
Germania Trust Co.... 
Commercial Bank 
Laurens Banking Co.. 
Bank of Lavonia... ... 
Annawan Bank 

Geo. A. Curry & Bro...+ 
Dundee Bank..........+ 
Bank ot Ludlow 
Peoples Bank 
Citizens Bank 

T. S. Barnes’ Bank 


Exchange Bank 


. Bank of Afton........ 


Geo. C. Call 


D. H. Mohr 

Adair County Sav. BE..§ 
Bank of Callender .... + 
Citizens State Bank.... 


Fremont Bank 


Wearin & Barnes 


| N.W.Hackett,Cash 


> H. W. McClure .. 


+ (M.C.Me Cormick) 


Grant County Bank....+ 


Hoch, Rottler & Prutert 
J.C. Pruter. 


b (Canon & Gunn).. 


| (B. M. Miller, Asst.Cash.) .. 


NEW BANKS. 


PRESIDENT AND 
CasnirEr. 


PaID-UP 


CAPITaL CORRESPONDENTS. 


Percy T. Whilden..$ 12,000 | Han. Nat. Bk., N. Y. 

W. P. Golson. Bir. Tr. & Sav. Co., Bir. 
Han. Nat. Bk., N. Y. 
Far. & Mer. B.,Troy,A la. 
Union Trust Co, st L. 
Bk of Com., Little Rock- 
Chase Nat. Bk., N. Y. 

Crotker-W'lw’th N.B.,SF. 
No. Amer. Tr. Co., N.Y. 


J. KE, Wooten. 

W. J. Washburn. 
M. D. Chemberlin. 
Ea net A. Denicke 300,000 
H. Brunner. 


25,000 | 


20,000 | West. Nat. Bk., N. Y. 
First Nat Bk., Jack. 
25,000 | hase Nat. Bk., N. Y. 
| Lowry Bkg. Co , Atlanta. 
25,000; Western Nat. Bk., N. Y. 
Mad’ox-Rucker B.Co., Atl. 
Com}. Nat. Bk., Chi. 


J.W.Morgan, Asst. 

H. H. Smith. .. .. 

F. H. Roberson. 

Wm. S. Witham .. 

E. K, Farmer. 

(A. W. Boy: en & Son) 

C. W. Boyden. 

Nat. Bk. of the Rep., Chi. 
1st Nat. Bk , Lincoln, Il. 
Cont Nat. Bk., Chi. 
First Nat. Bk., Elgin. 
Met. Nat. Bk.. Chi. 

Corn Belt B.,Bloomington 
Han. Nat. Bk., N. Y. 
First Nat. Bk., Chi. 
Chase Nat. Bk., N. Y. 
Bankers Nat. Bk., Chi. 
Han. Nat. Bk., N. Y. 
Cont. Nat. Bk.. St. Louis 
Am.Trust & Sav. Bk.,Chi. 


G. C. Hall 
F. F. Hall. 


W. J. Ste ne. 
(Otho S. King)..... 


James F. Still 
C. W. Tietsort. 
T. S. Barnes. 

J. E. Hammack. 


M. C. McCormick. 
(S B. & C.W. Cole) 
Chas. W. Cole. 

(Pearson & Nix) . 


Western Nat. Bk., N. Y. 
Blackford Co.B., Hart.City 
Han. Nat. Bk., N. Y. 
Nat. Bk. of the Rep., Chi. 
Nat. Bk. of the Rep., Chi. 
First Nat. Bk., Algona. 
Cont. Nat. Bk., Chi. 
First Nat. Bk., Carroll. 
First Nat, Bk., Carroll. 


Geo. E. Hoch.... 


Lewis Linebarger.. 
A. A. Wright. 

(EZ. O Fitz) 

1. F. Fitz. 

1, A. Gr oseclose... 
E«'gar John. 


Wert. Nat. Bk., N. Y. 
Drovers Nat. Bk , Chi. 
First Nat. Bk., Chicago. 


First Nat. Bk., Chicago. 
Ist Nat. Bk., Nevada, Ia. 
Mer Loan & Tr..Co.,Chi. 
Oxkaloora Nat Bk., Osk. 
America Nat. Bk., Chi. 
Greere''o.StateBk.. Jeff. 
Bankers Nat Bk., Chi. 

| Citiz State Bk., Coun.B. 


Albert Head Susanne 
T. R. Waris. 
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| tows axp | Preswent anp |Pat-v 

ssa Gtite, | gone Tein, | Coma  (larenn| COMSENEEEOE 

Merrill .. Bank of Merrill | Coml. Nat. Bk., Chi. 
(Plymouth.) | W. J. Lawrence. | ist Nat. Bk., LeMars, Ia. 

Security Bank +| (Richard Paimer)| 10,000 | Met. Nat. Bk., Chi. 
(Monona.) | | DesMoines N. Bk. DesM. 

Burr Oak Jewell County Bank...+; M. C. Berkeley... .| 15,000 | Chemical Nat. Bk., N.Y. 

| (Jewell.) R. Beachy. 

alirie. ...... - Allen State Bank ......8) G. M. Coffman....| 12,000 | Kountze Bros., N. Y. 

(Neoshv.) | Will T. Allen. 

| Sylvia* State Bank of Sylvia...§| W. H. Hinshaw... 5,000 | Nat. Bk. of Com.,Kan. C. 

(Reno.) 0O.G. Hinshaw. | ist Nat. Bk.,Hutchinson. 

-| Walnut* Walnut State Bank ....8| W. M. Holeman...| Han. Nat. Bk., N. Y. 

(Crawford.) J.W.Holeman. | Am. Nat. Bk., Kan.City. 

Kentucky... ... |aStanford Lincoln Co. National B:.| S. H. Shanks Han. Nat. Bk., N. Y. 

(Lincoln.) J. B. Owsley. | Am. Nat. Bk., Louisville 

Louisiana laLafayette Bank of Lafayette......§| Crow Girard | Chemical Nat. Bk., N.Y. 

|  (Lafayette.) J.J. Davidson. | Hibernia N. B., New Or. 

Maryland jaWestminster.... Westminster Deposit &| David E. Stern....| 20,300 | Un.& 1st N. Bs.Westmin. 
(Carroll.) ,  TrustCo.... ......8) Geo, M. Parke, Sec.|\& Tr. 

Michigan | Belleville* | Bank of Belleville (Simmons & German) Chase Nat. Bk., N.Y. 

| (Wayne.) Harry S. German. | Oakland Co.S.B.,Pontiac 

| Burr Oak....... Sheffield Banking Co...+| (George S. Sheffiel\d) Citizens Sav. Bk., Detroit 

| (St.Joseph.) | | A. C. Himebaugh. | 

| Emmett* Emmett Bank | (Noble & McCabe.)|......... Peoples Sav. BK., Detroit. 

(St. Clair.) H. P. McCabe. 

Commercial Savings Bk§; H. B. Latourette .. Han. Nat. Bk., N. Y. 

(Genesee.) | B. M. Newell. | Coml. Nat. Bk., Detroit. 

| Grand Marais*..| Lake Superior Bank...+) (R. M. Hewitt) Chase Nat. Bk., N. Y. 

(Alger.) | R. M. Hewitt. | First Nat. Bk., Detroit. 
laHarrisville Alcona County Bank...+| (John Macgregor).|...... .. Peninsular Sav.Bk., Det. 
(Alcona.) | 





Macomb Co. Sav. Bk...§| James E. Weter...| 25,000 | Chase Nat. Bk., N. Y. 
(Macomb.) | Milo W. Davis. | Peninsular Sav.Bk., Det. 
Sparta State Bank | C. A. Bloomer vee] 15,000 | Chase Nat. Bk., N. Y. 
(Kent.) | B. N. Keister. | 
| Dodge Center ...| Dodge County Bank ...+| Norman Evans... .| | Fourth Nat. Bk., N. Y. 
(Dodge.) | W. G. Brown. | N.-W. Nat. Bk., Minpls. 
Janesville Waseca County Bank..§) James Slocum, Jr.| 15,000 | Traders Nat. Bk., N. Y. 
(Waseca.) | | A.M. Slocum. | | Security Bank, Minpls. 
State Bk. of Lamberton§| F. Schandera 25,000 | First Nat. Bk., Chi. 
(Redwood.) | L. Redding. Security Bk., Minpls. 
Lewiston C. H. Necb & Co.... . | First Nat. Bk., Chicago. 
(Winona.) | Second N. Bk., Winona. 
- | Menahga* ... Bank of Menahga T. G. Mealey B.of N.Y.N.B.A.,N.Y. 
|  (Wadena.) C.R. Gosslee. | N.West.Nat.Bk., Minpls. 
Ortonville Citizens Bank (G._W. McArthur, Imp. & Trad. N. B., N. Y. 
(Big Stone.) N.-West. N. B., Minpls. 
-| Shelly*,. .......| Bank of Shelly ........+) O. C, Sarles Han. Nat. Bk., N.Y. 
(Norman.) E. Y. Sarles. Merch. Nat. Bk.,St.Paul. 
Silver Lake*.....| Silver Lake Bank......+| (Adolph Kadletz)..|.........; Kountze Bros., N. Y. 
(McLeod.) Merch. Nat. Bk.,St.Paul. 
-| Vernon Center*.| Vernon Center Bank...+| (H. Quimby).... .| 10,000 Bankers Nat. Bk., Chi. 
(Blue Earth.) e A. E. Quimby. Nat. Citz. Bk., Mankato 
Winnebago City.) Winnebago City State) Geo. D.Eygabroad| 25,000 Am. Ex. Nat. Bk., N. Y. 
(Faribault.) Bank 8) N. C. Petersen. Merch. Nat. Bk.,St. Paul. 
Mississippi....... Eupora Branch-Grenada| (J. R.DuBerry, Mg Han. Nat. Bk., N. Y. 
ADK... seen ee ee 8 Hibernia Nat. Bk., N. O. 
seeeeees Valley Bank D. Reinach........ Han. Nat. Bk., N. Y. 
(Bolivar.) W. B. Roberts. 
Missouri .........| De Soto....... ..| German-AmericanBank§| Wm. J. Manthe... Lafayette Bk., St.Louis. 
(Jefferson.) Wm. G. Goff. 
? . Lewistown..... | Lewis Co. Ex. Bank...§| W. L. Arnold...... Merch. Nat. Bk., Chi. 
(Lewis.) R. P. Asbury. StateS.L.&T.Co.,Quincy 
eoeesees| St, Louis........| Little & Hays Inv. Co. §| Wm. C. Little. Kelley, Miller &Co.,N.Y. 
(St. Louis.) | H. J. Little, Sec. | Counselman & Day, Chi. 


* New Banking Point. 
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NEW BANKS-— Continued. 
~ Town AND PRESIDENT AND | Parp-uP| 
nell FO 8 es ee ee 
Missouri ......... Parkville*..... - | Park Bank...... -.§] C. P. Brees ....... $ 10,000 | Merch.Exch.N.Bk., N.Y. 
(Platte.) A. C. Hamilton. First Nat. Bk., Kan.City. 
” ccooces | WRI <<<ues Farmers & Merch’s Bk. §| W. A. Swope...... 10,000 | Nat. Bk. of Com., Kan.C. 
(Livingston.) R. A. Tharp. | 
Montana.... ... Twin Bridges*.,.| Bank of Twin Bridges.§| A. J. Bennett ..... 25,000 Chase Nat. Bk., N. Y. 
(Madison.) A.J. Wilcomb. 
Nebraska........ aRushville ....... Stockmens Bank, . .. §| A. M. Modieett. 15,000 | Cont. Nat. Bk., Chi. 
(Sheridan.) H. C. Dall. | Un.St.Y.N. B.,So.Omaha 
. eee te First State Bank....... §| A. E. Cady... 15,000 | Chemical Nat. Bk., N.Y. 
(Howard.) Geo. E. Lean. | Omaha Nat. Bk.,Omaha. 
New Mexico.....|aSocorro..... ..-. | Price Brothers & Co....+|........ Wiaeduevastelcsatvaue | Hanover Nat. Bk., N. Y. 
(Socorro.) Bk.of Com. Albuquerque 
New York........ aElmira.. .......| Merchants National Bk. E. R. Backer..... 100,000 | Mercan. Nat.Bk.,N. ¥. 
(Chemung.) .C. C. Swan. | Bankers Nat. Bk., Chi. 
* eikodiate aHerkimer....... Herkimer National Bank| C. 8. Millington... 75,000 First Nat. Bk., N. Y. 
(Herkimer.) W. I. Taber. | Nat. Ex. Bk., ‘Albany. 
North Dakota Davenport* .... | State Bk. of Davenport’) L. B. Hanna.... .. 5,000 | Seaboard Nat. Bk., N. Y. 
(Cass.) H. S. Crothers. | Security Bk., Minneapolis 
* osewnnnel BE ec sasecused Finley State Bank ..... §| K. H. Brunsdale.. 5,000 | Chase Nat. Bk., N. Y. 
(Steele.) Elmer E. Taisey. | Merch. Nat. Bk.,St.Paul. 
ro aClevelaud....... East Cleveland Savings) G. A. Stanley..... 1,090,000) 
(Cuyahoga.) & Loan Company.. §| ©. H. Stewart, Tr. 
o> ‘Kame .--|aColumbus ...... City Deposit Bank Co..§} F. A. Sells... ....) 50,000 | Western Nat. Bk., N. Y. 
(Franklin.) J.J. Jennings. | 
. eco. «--| Middleport..... Middleport Bank ......+¢| Griff Michael :.... 10,000 | Nat. City Bk., N. Y. 
(Meigs.) E. C. Fox. | Fourth Nat. Bk., Cin. 
o° emenes aToledo..........| Auburndale Sav.Bk.Co.§| F. D. Suydam..... 25,000 | Western Nat. Bk., N. Y. 
(Lucas.) E. F. Rowley | Northern N. Bk., Toledo, 
Oklahoma Ter. ..| Weatherford*...| Weatherford State Bk §| O. B. Kee......... 16,666 | Han. Nat. Bk., N. Y. 
(Custer.) J.H. Maxey, Jr Nat. Bk. of Com., Kan.C. 
Oregon... .....++. Burns*......... Jones & Biggs......... Descescecenceccestescle ese... | First Nat. Bk., Portland. 
(Harney.) | Lon.,Paris & Am.B.,S.F. 
Pennsylvania ...| Blair’s Mills*...| Tuscarora Bank........ + J. M. Blair . .....)...-.00 ..| Fourth St. N. B., Phila. 
(Huntingdon.) J. J. Clarkeon 
“ oc cves MMCTRMUOM.. os00s County Sav.Bk.&Tr.Co.§| L. A. Watres...... 100,000 | Merch. Ex. Nat. Bk.,N.Y. 
(Lackawanna.) | A. H. Christy Fourth St. Nat. Bk., Phil. 
South Carolina...|aBennetisville....| Simon Strauss. .......4|.....ce.eeeeecee ees 40,000 | Mech. Nat. Bk., Phila. 
(Marlboro.) | Murchison & Co., Wil. 
- .seseee| Kershaw........| Farmers Banking & Mer-| W.T. Gregory....' 60,000 | Charlotte Nat. Bk.. Char. 
(Lancaster.) cantileCompany. ..8) T, J. Gregory. Sec. | Loan & Ex. B., Columbia 
“ ah Lancaster..... | Farmers Banking & Mer-| W.T. Gregory.... 60,000 | Charlotte Nat. Bk., Char. 
(Lat caster.) cantile Company....$} Paul Moore. 
“ Rock Hill.......| National Union Bank...} W. L. Roddey..... 120,000 | Western Nat. Bk., N. Y. 
(York.) T. L. Johneon. Drov. & Mech. N.B.,Balt. 
South Dakota Bigstone........ Bank of Bigstone City.+| (2. J. Weiser, Cash.)..--. | Imp. & Trad. N. B., N.Y. 
(Grant.) | No. West. N. B., Minpls. 
" * SS | Bank of Egan.......... +\( George M.Smith & Co.) 8,000 Chase Nat. Bk., N. Y. 
(Moody.) | George M. Smith. | MoodyCo.Bk.,Fiandreau 
TOES o. c00:0 0080 Bridgeport*.... | Citizens Bank ......... +| C. A. Bridgeman..| 10,000 | Far.& Mech. N.B.,Ft.W. 
(Wise. ) B. B. Samuels. | 
“ so EMNR cvieccvccs | W. H. Bonner. .....0.. +| (Hachange andColi\ections) . 
(Angelina.) | 
= wemewnds Merkel*..... .. | Bee, Doeh BOO Gia cnidcs extn cdbiscsess.s Tan. Nat. Bk., N. Y. 
(Taylor.) | Steffens & Lowdon, Abil. 
. . “ehauin Rogers* ........ | Rogers Bank........... +| (P. G. Meachum) 25,000 | Temple N. B., Tem.,Tex. 
(Bell.) j 
West Virginia....| Salem*......... Salem Bank............ 6] G. Payne... «..... 2,500 | Chase Nat. Bk., N. Y. 
(Garrigon.) | S. H. White. Trad.N.Bk.,Clarkeburg. 
Wisconsin ....... OAMIIEO . 6.25... | Firet National Bank ....| L. D Moses.......| 50,0C0-| Hanover Nat Bk, N. Y. 
(Langlade.) | F. T. Zeutner. Mer.Loan & Tr. ( 0., Chi. 
Oia MN eshrassaees | State Bank of Kiel.... §| Chas. Heins....... 25,000 | National Bk. Rep., N. Y. 
(Manitowoc.) Chas. A. Best. Metropolitan N.B , Chi. 
Wyoming........jaBasin*...... call Big Horn County Bank §} Willis J. Booth.. 10,000 | Chase Nat. Bk., N. Y. 
(Big Horn.) | D. L. Darr. | Coml. Nat. Bk . Omaha 
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Wyoming Saratoga* 


j (Carbon.) 
British Columbia.) Cranbrook* 
( Kootenay.) 


Killarney 
(Turtle. Mount'n.) 
Wolfville 

(Kings.) 
Carleton Place.. 

(Lanark.) 
Port Rowan .... 

(Norfulk.) 
Moutreal... ... 
ae ee __(Hochelaga.) 
* New Banking Point. 
FROM A DEMOCRATIC STANDPOINT. 

George Fred Williams, a prominent 
Democrat, who has been making a series 
of speeches in the West, in which he ap- 
parently wishes to sidetrack the free sil- 
ver issue, pays his respects to the bank- 
ing reform issue as follows: 

“I am somewhat disappointed to find 
that the bank issue has not been fully 
presented in the western political field. It 
is an attack upon business independence 
as desperate as any which has ever been 
made. The plan comes in the form of a 
proposition to retire the government pa- 
per money by substituting bank notes. 
Yet the liability to redeem these substi- 
tuted bank notes still remains upon the 
government, until, by taxation wrung 
from the people or by bonds sold by the 
government, these bank notes themselves 
are retired and canceled. Besides these 
bank notes, it is proposed to confer upon 
the banks the privilege of issuing 80 per 
cent of their paid-up capital in bank 
notes, which have no security except the 
assets of the bank. 

“The whole scheme is predicated upon 
the impossibility of the suspension of spe- 
cie payments by the banks while the bur- 
den of gold redemption assumed is great- 
er than the government itself has under- 
taken. With the first large export move- 
ment of gold it is likely, if not bound, to 
precipitate a general suspension of specie 
payments. 

“It is explained by the committee which 
reported the bill that the supply of gold 
-~can be regulated by the seaboard banks 
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through the raising of the rate of interest, 
after the manner of the Bank of England. 
but it is apparent to every business man 
that with 4,000 banks competing with each 
other they cannot regulate the rate of in- 
terest as does the Bank of England. And 
it is equally apparent that if they can do 
it through a combination of the great 
banks, it simply means the forcing down 
of the prices of commodities at will. 

“To any man of open mind can be dem- 
onstrated that this scheme is framed to 
create a gigantic banking monoply, under 
which the smaller banks may be wrecked 
or controlled. 

“As if it were not enough to enslave the 
smaller banks and make the deposits of 
business men a play of speculation, a 
most infamous scheme has been devised 
to put the entire machinery beyond the 
reach of the people or their representa- 
tives in Congress. There is a provision for 
a board of three comptrollers, with a 
twelve-year term of office. The first ap- 
pointees shall hold office for twelve, eight 
and four years respectively.” 


BANK OF ENGLAND PROFITS. 


The Bank of England is a very profit- 
able investment for the stockholders. For 
the year the earnings have been large 
enough to make a dividend of 10 per cent 
per annum. This is enormous profit in 
London. How large it is considered may 
be gathered from the fact that the stock 
was quoted at 362% with the dividend for 
a half year nearly due. 
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BANKS REPORTED DISCONTINUED 


Since the July, 1898, edition of the BANKERS’ DIRECTORY— 
“BLUE BOOK’’—was issued. 


TowWN AND COUNTY. — i 
a County Seats. 





NAME OF Bank. 
§ State. + Private. 
Bank of Anniston 
Percy T. Whilden & Co.......... 
Jasper Trust Co 
Chandler & Jones................ + 
Bank of Calistoga 
East Side Bank 
California Mortgage & Sav. Bk...§ 
Bank of Hahn’s Peak....... ..... 
First National Bank... 
Bank of Waverly 
Peoples Bank 
F. D. Calkins Bkg. & Lbr. Co... § 
Citinene Tame: os. oo. cess + 
New England Loan & Trust Co.§ 
Mills County Savings Bank 
| Percival Bank 


REMARKS. 


Failed. 
Reorganized. 
Failed. 
Liquidating. 
Liquidating. 
Reorganized. 
Reorganized. 
Liquidating. 
Reorganized. 
Failed. 
Liquidating. 
Liquidating. 
Reorganized, 
Failed. 
Reorganized. 
Liquidating. 
Liquidating. 
Reorganized. 
Liquidating. 
Liquidating. 
Reorganized. 
Failed. 
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jaHaln’s Peak Routt 
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Fadtan Torsltery ...; | TAMA io dons cass ccccknctns Creek 
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§ ecindpbiinaen aDes Moines 
f NNER «.6-cacedanecioeee ken 
| Percival 


| Palmer & Torrison. ......... ... + 
State Bank of Aimena 

Eastern Cowley Banking Co 
Bank of Allen & Allen 

| Trust Co. of America 


Norton 
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--|aEImira ........ wencuers Chemung 
.-|aHerkimer Herkimer 
aNew York City New York 


“ “ se 
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South Carolina Kershaw 
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Allegheny 
Lackawanna 


ay “ 


Virginia ....ccc.... Clifton Forze Alleghany 
vs Danville ........ ..... Pittsylvania 





Sedgwick County Bank 


First National Bank.............. 
| Farmers Bank & Trust Co 
Worcester | 


Leominster Loan & Trust Co 
Bank of Applegate 
Exchange Bank 

D. F. Parsons 

Latourett’s Bank 

Richard W. Montross 


Sparta Banking Co............... 


Parsons Bros. 


Winnebago City Bank 
Bank of Rosedale 


New Englaod Loan & Trust Co... 
Wm. C. Little & Bro. Inv. Co.... 


State Bank of Elmira 
Herkimer Bank 


New England Loan & Trust Co... 


Tradesmens National Bank 


Banking House of J. H. Rand... 


Tioga National Bak 

State Bank of Caledonia 
William F. Schenck 

| ee ee ae 


First National Bank.......... ... 


Middleport National Bank 
German National Bank 


Scranton Sav. Bk. & Trust Co....§| 
Gregory-Heath Bkg. & Merc. Co..§ 


First National Bank 
Savings Bank of Rock Hill 
Alleghany Bank 

Border Grange Bank 

Cobb Bank 

Bank of Mellen 

Central National Bank...... 


Liquidating. 
Liquidating. 
Reorganized. 
Liquidating. 


+ Liquidating. 


Liquidating. 
Failed. 
Reorganized. 
Liquidating. 
Reorganized. 
Liquidating. 
Liquidating. 
Failed. 
Failea. 
Reorganized. 
Failed. 
Failed. 
Reorganized. 
Reorganized. 
Reorganized. 
Failed. 
Failed. 


| Liquidating. 


Failed. 
Liquidating. 
Liquidatiog. 


| Liquidating. 


Failed. 
Reorganized. 
Failed. 
Reorganized. 
Reorganized. 
Reorganized. 
Reorganized. 
Failed. 


| Liquidating. 
| Liquidating. 


Liquidating. 


| Liquidating. 


Bank of Winneconne............. +, Liquidating. 


Lownsbrough &Co....... 


Failed. 








rt” RAND-MCNALLY 


Indexed Atlas «i: World 


1898 EDITION, 


Contains over 49,600 square inches of Modern Maps corrected to date. New Historical and 
Descriptive matter has been added, making it the most complete book of 


reference ever published in the entire universe. 


THE 


Ranp-McNALLY 


INDEXED ye 


OF THE 


WORLD 


460 PAGES. 


SIZE 15X21 INCHES. 


The Atlas of the World is 


IN EVERY BANKING OFFICE. 





OVER 


200 PAGES OF MAPS 


Accurately compiled and so sys- 
tematically indexed that each 
and every city, town, village, 
railroad, island, mountain, lake, 
or stream can be as readily 
found as can a word in a dic- 
tionary. 


The Ready Reference In- 
dex Covers Over 
200,000 Places. 


OGG 


Sixty-three Large, 
Colored, 
Comparative, 
Statistical 
Diagrams 


Show, at a glance, all matters 
pertaining to the statistics of 
all countries, concerning area 
and population, agriculture, 
mineral products, education, 
transportation, commerce, and 
finance. 


Foreign Countries (Vol. I)}— 
Includes all countries foreign 
to the United States. 


United States (Vol. Il)— 
Pertains exclusively to this 
country. 


Necessity 


NO LIBRARY IS COMPLETE WITHOUT IT. 


RETAIL PRICES. 
Two Volumes, Cloth Bound, ; . ‘ ; ‘ 
Two Volumes, Half Leather Binding, 
Two Volumes, Full Leather Binding, 
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$18.50 
23.50 
28.50 





“BLUE BOOK.” 22d Year of Publication—Issued Semi-Annually, January and July, 


Rano, McNatty & Co.'s 
Banxers’ Directory ano 
List of Banx Attorneys 


---CONTAINS... 


ver 00 wherein all of the BANKS 

Over 3 ages, and BANKERS in the Uni- 
ted States and Canada are listed in alphabetical 
order according to States, Towns and Banks. 


of TOWNS and VILLAGES, 

Over 115 ages without BANKS, in the Uni- 

ted States and Canada, with their nearest AC- 
CESSIBLE Banking points. 


of COMMERCIAL ATTOR- 
Over 60 ages NEYS, comprising about 8,000 
names, in the United States, Canada and Foreign 


Countries, individually recommended by the 
respective Bankers. 


Over 130 pages of BANKING and COMMERCIAL LAWS of each State and 


Territory, and including the Canadian Provinces. Compiled 
expressly for the BANKERS’ DIRECTORY. 


Over 60 pages of INDEXED COUNTY MAPS, printed in colors, (11x14) made 


especially for the Bankers’ Directory, (a COMPLETE ATLAS, and 
worth alone the subscription price of the Bankers’ Directory.) 


Over 15 pages of CITY MAPS, (11x14), comprising the principal cities in the 


United States. 


Over 50 pages. wherein are listed in alphabetical order, the DIRECTORS of 


National, State and Savings Banks, and the leading Trust 
Companies in all the principal cities of the United States. 


Over 15 pages of general and useful Banking information in fore part of the 

Directory, pertaining to Holidays, Grace, Rates of Postage, Pay- 

ment of Time and Sight paper, Interest Rate, ete.—Classified Bankers’ List, Bank- 

ers’ Associations, list of National Bank Examiners, value of Foreign Coins, and 
Government Statistical Tables, including Public Debt Statement. 


THERAND-MSNALLY | THERAN D-M* N ALLY 
BANKERS BANKERS MONTHLY 


MONTHLY 


Contains 100 Pages Each Issue. 
OCTOBER, 1897 


“ , ” 
SOoSosnowp The old : Bankers Monthly form has been changed and 
PevartenTn Nueee it is now issued in Magazine style, (size 
vua~v CONTENTS 10-* J ’ ‘ 
of Scribner’s or Munsey’s.) 


BUSINESS OUTLOOK 
THE GRATUITOUS 


Between the issues of the 


BANKERS’ DiREcTORY ‘‘BLUE BOOK’ 
IN 
JANUARY AND JULY, 


RamaMeNaLiv Co: Cricaco Its. The BANKERS’ MONTHLY lists each month, all of the 


20 camsacon, ne yoave New Banks, Failures, Re-organizations, Dissolutions, 
Changes in Titles, etc. 


The leading Financial News of the day is furnished, and each issue contains contributed 
articles from the leading authorities in finance, as well as from financial writers 
of known repute. With the two publications (Eankers’ Directory and Bankers’ 
Monthly) our patrons may, at all times, be assured of the very latest Banking 
intelligence. 
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REPRESENTATIVE ATTORNEYS. 


REPRESENTATIVE ATTORNEYS. 


Names given in this list may be relied on as being entirely trustworthy 
and responsible in matters of commercial law, collections, 
and any legal business entrusted to them. 


Anniston J.J. WILLETT. Refers to Anniston and First National Banks. 


Birmingham MOUNTJOY & TOMLINSON, Attorneys for Alabama National 
Bank. Practice in all State and Federal Courts. 

Huntsville ROBERT E.SPRAGINS. Attorney First National Bank. 

Mobile FIELDING VAUGHAN. Refers to First National and Peoples 
Banks. 


GRAHAM & STEINER. References: Attorneys for R. G. Dun 
& Co., Josiah Morris & Co., Bankers, and Farley National Bank. 


SAMFORD & SON. Refer to Bank of Opelika and Shapard Bank. 


MALLORY, McLEOD & MALLORY. Attorneys for City Na- 
tional Bank. 


J. W. CRENSHAW. 
E. M. SANFORD. 
BARNES & MARTIN. 


HILL & BRIZZOLARA. Refer to the Merchants’ Bank. 
ROSE, HEMINGWAY & ROSE. Compilers cf the Synopsis of 
the Laws of Arkaneas in the Rand-McNally Bankers’ Directory. 


CRAWFORD & HUDSON. Attorneys for Citizens Bank, 


WORKS & LEE. Attorneys for National Bank of California. 
General practice; contested litigation. 

OSCAR A. TRIPPET. Attorney for First National Bank and West 
Coast Lumber Co. 

CANNON & FREEMAN, Mills Building. General practice. Spe- 
cial collection department. References: Office Specialty Mfg. Co., 
Chicago and New York; O. H. Jewell Filter Co., Chicago; Fred’k 
Vietor & Achelis, New York; H. Wangenheim, Cashier 8. F. Pro- 
duce Exchange; Oliver Chilled Plow Works and Bank of Com- 
merce, San Francisco. 

Cc. L. WITTEN, Spring Building. General Law Practice; Deposi- 
tions taken. Refers to Banks and business houses generally. 

JOSHUA B. WEBSTER. Bank Attorney. Commercial Lawyer. 
United States Commissioner. 


Colorado Springs ..J. E. MceINTYRE. Mclotyre-Barnett Block. Corporation and 
Mercantile Law. 
BICKSLER & McLEAN, Equitable Building. Colorado Counsel 
for American Surety Co. of New York. 
Leadville NASH & BOUCK. 
Paeblo WILLIAM B. VATES, Attorney or Western National Bank. 


CoNNECTICUT Bridgeport PEKRY & HILL. Refer to any bank in Bridgeport. General Law 

and Corporation Practice. 

Danbury DEMPSEY & BOOTH. United Bank Building. General and 
Commercia Law and Corporation Practice. 

Hartford HUNGERFORD, HYDE, JOSLYN & GILMAN. Attorneys for 
Hartford Nat’] Bank, Hartford Trust Co., and R. G. Dun & Co. 

Middletown WARNER, WILCOX & TYLER, Refer to First National Bank. 
General Law Practice; collections promptly attended to. 

New Britain PHILIP J. MARKLEY, Booth Building. Attorney and Counselor 
at Law. Reference: Any bank in the city. 

New Haven TYLER, INGERSOLL & MORAN, First National Bank Build- 
ing. Attorneys for First National Bank and R. G. Dun & Co. 


New London ALFRED COIT. General Law Practice and Collections. Refer- 
ence: Any bank in New London. 


Waterbury TERRY & BRONSON. General Law Practice; Corporation and 
Contested Litigation; Collections will receive prompt attention. 
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ROBERT H. VAN DYKE. Refers to Farmers Bank. 
WILLARD SAULSBOURY, 909 Market Street. Attorney for Union 
National Bank and Wilmington City Railway Co. 


CHAPIN BROWN, 323 Four and One-half Street. Practices in 
Supreme Court U. S., Local Courts and all Government Depart- 
ments. Refers to Central National Bank. 

KNIGHT BROTHERS, McGill Building. Solicitors of United 


States and Foreign Patents. Council in Patent cases. ‘‘ Patent 
experts.” 


DUNCAN U. FLETCHER. Attorney for First National Bank of 
Florida. 
BLOUNT & BLOUNT. 


WM. R. HAMMOND. Refers to Third Nat. Bank, Chamberlain- 
Johnson-Du Bose Co., and any mercantile house in Atlanta. Col- 
lections especially attended to. 

FRANK H. MILLER. Refers to National Bank of Augusta and 
Southern Express Co. 

BRANTLEY & BENNETT. General Law Practice and Collections. 
Attorneys for the National Bank of Brunswick. 

McNEILL & LEVY. Attorneys National Bank of Columbus; The 
Georgia Home Insurance Co. 

ANDERSON, ANDERSON & GRACE. Attorneys for First 
National Bank. 

LESTER & RAVENEL. Attorneys for Chatham Bank, the Morn- 
ing New8, and the Propeller Tow Boat Co. 


J. H. RICHARDS. Refers to First National Bank. 


H. S. BAKER. ; 

JOHN M. RAYMOND. References: Merchants’ National Bank, 
Aurora National Bank. 

E. E. DONNELLY. Corporation and Commercial Law. Deposi- 
tions. Collections Pushed. 13 years experience. Represent 19 
Commercial Agencies. Refer to National State Bank. 

CRATTY, JARVIS & CLEVELAND, New York Life Building. 
Corporation Law and Collections a specialty. Refer to Chicago 
National Bank. 

PENWELL & LINDLEY, Attorneys for Second Nat. Bank. Col- 
lections receive prompt attention. Remitted for on day of payment. 

JAMES M. LEE. Refer to Milliken National Bank. Collections a 
specialty. 

HOPSON & HOLLEMBEAK. 

W. N. CRONKRITE. 

CARNEY, SHUMWAY & RICE. Attorneys for Galesburg Na- 
tional Bank and Farmers’ & Mechanics’ Bank. Collections carefully 
and promptly attended to. 

Jacksonville JAS. 8S. DANSKIN. Refers to the Jacksonville Banks. 

Joliet HILL, HAVEN & HILL. Refer to First National Bank. 

Mattoon.....-..... --ANDREWS & VAUSE. Collections, Commercial and Corpora- 
tion Law. Referto First National Bank. 

WOOD, BUTTERWORTH & PEEK. 

D. B. SNOW. 

COVEY & COVEY. Particular attention given to all kinds ef Com- 
mercial Litigation and Collections. Practice in all courts. Refer 
to Commercial] National Bank and Home Savings and State Bank. 

HAMILTON & WOODS. Refer to First National and Ricker 
National Banks. 

O. M. WILLIAMS. Commercial collections a specialty. Prompt 
attention to all legal business. Refers to Forest City National Bank. 

EDWIN E. PARMENTER. Collections solicited and pushed 
with vigor. 

Springfield CHAPIN & WOODRUFF. Refers by permission to Illinois Na- 
tional Bank. Special attention to Collections and Commercial Law. 

Taylorville ........J. C. McBRIDE. Attorney for First National Bank. 

INDIANA HENRY McMAHAN & VANOSDOL. 
STATE & CHAMBERLAIN. 

Evansville........ --PHILIP W. FREY. Refers to any bank in city. 

Fort Wayne RANDALL & DOUGHMAN., Practice in State and Federal Courts. 
Prompt attention to Collections and General Litigation. Refer to 
all the Fort Wayne Banks. 
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Inprana—Conit'd ......Indianapolis.......JAMESON & JOSS. Commercial and Corporation Law. Non- 
resident business a specialty. Mortgage foreclosures. Long-dis- 
tance telephone, No. 1142. Mercantile adjustments anywhere in 

« Central Indiana. Fully equipped for collections and adjustments. 

For responsibility and trustworthiness refer to any bapk here. 
Important matters wire Fletcher’s Bank, Indiana National, or 
Merchants’ National at our expense. For results see references in 
card in annual. 

Lafayette STUART BROTHERS & HAMMOND. Attorneys for the Fowler 
National Bank, Merchants National Bank, Lafayette Savings Bank, 
Wabash Railroad, and Western Union Telegraph Co. 

La Porte OSBORN & SALLWASSER, General practice in all courts, Refer 
to any Bank in this city. 

Logansport MAGEE & FUNK. Refer to all Banks and business houses in city. 

Muncie GREGORY, SILVERBURG & LOTZ. Collections, Corporation 
Law, and General Litigation. Attorneys for Delaware County 
National Bank. 

New Albany ALEXANDER DOWLING. 

South Bend GEORGE E. CLARKE. Refers to St. Joseph County Savings 
Bank, First National Bank, and Studebaker Brothers Mfg. Co. 

Terre Haute SAMUEL M. HUSTON, Rooms 23 and 23% Beach Block, 28% 8. 
Sixth Street. General Law Practice and Collections. Refer to 
Judges of Circuit and Superior Courts. 

Vincennes LOUIS A. MEYER. Refers to German National Bank. 


INDIAN TERRITORY.-... Muscogee HUTCHINGS & WEST. Refer to First National Bank. 


DODGE & DODGE. Prompt attention to Collections. Twenty 
years’ experience. Commercial and Corporation Law and settlement 
of estates a specialty. Depositions taken. Refer to First Nat. 
Bank and Nat. State Bank. 

Cedar Rapids......U. C. BLAKE, Commercial Law. Collections. Attorney for Cedar 
Rapids Savings Bank, and refers to Merchants Nat. Bank. 

Clinton CHASE & SEAMAN. Long Distance Bell Telephone, No. 88. 

' Clientage References—City National Bank; St. Louis, Simmons 

Hardware Co.; Chicago, J. V. Farwell Co., Northern Trust Co., 
Flower, Smith & Musgrave, Attorneys; New York City, Western 
Union Telegraph Co. (legal dept.); Philadelphia, Hood, Foulkrod & 
Co.; Rochester, N. Y., Stein, Bloch & Co.; Boston, National Shoe 
and Leather Exchange. 

Council Bluffs STILLMAN & STILLMAN. Vigorous but judicious handling of 
collections. Refers to Citizens’ State Bank. 

Davenport WM. HOERSCH. General Law practice. Collections. Refer to 
any Davenport Bank, City or County Officer, or Mercantile House, 

Des Moines. DALE & BISSELL. Commercial, Corporation, and Insurance Law. 
Practice in all Federal and State Courts. Fully equipped Collec 
tion Department. Notary in office. Members of Commercial Law 
League of America. Refer to lowa National Bank; Bradstreet’s 
local Attorneys. 

Dubuque HENDERSON, HURD, DANIELS & KIESEL. References: 
Second National and Iowa Trust & Savings Banks. 

Keokuk SAWYER & BLOOD. Corporation and Commercial Law. Refer- 
ence: Any Bank or Business Firm in Keokuk. 

J. M. WHITAKER. Special attention to Collections and Com- 
mercial Law. Refers to any bank in the city. 

T. R. FITZGERALD. Special atteation paid to Collections. Refers 
to apy bank in Muscatine. 

McELROUY & HEINDEL. Refer to First and Ottumwa National 
Banks. 

GEORGE CONWAY. General practice. Collections receive 
especial care. References: Any bank here. 

POLLOCK & LAFFERTY. Attorneys for Bank of Arkansas City 
and Farmers’ State Bank. 

WAGGENER, HORTON & ORR. Commercial] and Corporation 
Law. Refer to The First Nat. Bank of Chicago; First Nat. Bank 
of St. Joseph, Mo. 

Concordia PULSIFER & ALEXANDER. Bank and Commercial Law exclu- 
sively, Refer to any Bank in Cloud County. 

RUE....nnsccncas J. HARVEY FRITH. Mercantile Law a Specialty. Reference: 
Emporia National Bank. 

Fort Scott HULETT & HULETT. Referto Bank of Fort Scott. Collections 
given prompt attention. : 
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Kansas— Cont'd ANGEVINE & CUBBISON. Refer to Justice of the Supreme 
Court and any bank in the city. 
KELSO & VAN TUYL. Collections and business for non-residents 
a specialty. Refer tg any bank in the city. 
CURRAN & CURRAN. Refer to National Bank of Pittsburg, Kan. 
ROSSINGTON, SMITH & DALLAS, Attorneys for First Nat. 
Bank and Merchants’ Nat. Bank. Practice in State and Federal 
Courts. Collections promptly made. 
THOMAS C. WILSON. Refers to any Bank or County Official. 
Practices in State and Federal Courts. Some one always in office. 
POLLOCK & LAFFERTY. Attorneys for Cowley Ce. National 
Bank. 
KENTUCKY WALTER G. CHAPMAN. Attorney for the Frankfort Collecting 
Agency. Refers by permission to State National Bank, Farmers 
Bank of Kentucky, and Deposit Bank of Frankfort. 
C. SUYDAM SCOTT. Refers to Third National Bank, or any bank 
or business house in Lexington. 
ERNEST MACPHERSON, Trust Building. Attorney for First 
National Bank und Bradstreet’s Co. 
Owensboro HUGH A. WILLIAMS. References: Citizens’ Savings Bank; 
Owensboro & Hancock Deposit Bank, Hawesville, Ky. 
Paducah GREER & REED. Attorneys for City National Bank. 


Baton Rouge THOMAS J. KERNAN. 

New Orleans RICHARDSON & SOULE, Morris Building. Attorneys for New 
Orleans National Bank. 

Shreveport T. ALEXANDER. 


Auburn..... HENRY W. OAKES. Commercial and Corporation Practice. 
Collections. Reference: National Shoe & Leather Bank. 
HEATH & ANDREWS. Corporation Law and Collections. 
Attorneys for Augusta Safe Deposit & Trust Company. 
BARRETT POTTER. General Law Practice. Attorney for Union 
National Bank and R. G. Dun & Co. 
Gardiner O. B. CLASON. Couneel in Bank and Corporation matters. Attor- 
ney for Gardiner National Bank. 
Lewiston WHITE & CARTER. Corporation and Contested Litigation Col- 
lections. Attorneys for First National Bank and Maine Central R. R. 
SETH L. LARRABEE. General Law Practice. Attorney for 
Chapman National Bank. 
PAYSON & VIRGIN. Attorneys for Merchants National Bank, 
Portland Water Co., and H. M. Payson & Co., Bankers. 
WM. H. FOGLER. Attorney for Rockland National Bank and 
Rockland Savings Bank, General Law Practice. 


MaRYLAND WILLIS & HOMER, 213 Courtland Street. Attorneys for Second 
National and German-American Banks. 
...-_D. LINDLEY SLOAN. 


MassacHusEtTts HERBERT L. BAKER, 30 Court Street. Practice in both State 
and Federal Courts. Notaries, Stenographers, and Typewriters in 
office. Depositions taken. Collection Department fully equipped. 

NICHOLS & COBB, 40 Water Street. Attorneys for National 
Exchange Bank, National Webster Bank, North National Bank, 
and National Revere Bank. 
WM. H. PREBLE, Scars Building. Practices in Federal and State 
Courts. Commercial Litigation, Collections and Insolvency Cases 
a Specialty. Refers to Wheeler & Wilson Mfg. Co. 
Fall River JACKSON, SLADE & BORDEN. Attorneys for Fall River 
National Bank, Second National Bank, and R. G. Dun & Co. 
Fitchburg HALL & FREEMAN. General Law Practice and Collections. 
Attorneys for Fitchburg Luan, Trust & Safety Deposit Co. 
Gloucester._.......CHARLES A. RUSSELL. Attorney for Gloucester National Bank, 
R. G. Dun & Co., and Mercantile Adjuster. ; 
Greenfield GREENE & DAVENPORT. General Law Practice and Collections. 
Attorneys for Franklin County National Bank. y 
JONES & PINGREE. Attorneys for First, Merchants, and Merri- 
mack National Banks. 
GREEN & HEYWOOD. General Law Practice; Collections; 
Attorneys for Home National Bank. 
BURKE, MARSHALL & CORBETT. General Corporation 
Practice. Attorneys for Traders National Bank. 
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MassaCHUSETTS HURLBURT & McCARTHY. Counsel in Bank and Corporation 
(Cont'd) Matters; Collections. Attorneys for Security Safe Deposit & Tr. Co. 
HOMER W. HERVEY. General Law practice and Collections. 
Refers to Mechanics’ National Bank. 
NATHANIEL N. JONES. Aitorney for Institution for Savings 
in Newburyport. 
HAMMOND & FIELD. Attorneys for First National Bank, Hamp- 
shire County National Bank, and R. G. Dun & Co. 
HUNTINGTON & FITZ. Corporation and Contested Litigation; 
Collections. Attorneys for Salem National Bank. 

Springfield GARDNER & GARDNER. Refer to any Bank in Springfield. 

Worcester RICE, KING & RICE. Genera! Practice. Collection Department. 
References: Any Worcester Bank or Manufacturing Firm. 

MICHIGAN WILLIAMS & LOCKTON, No. 1 East Main St. Special attention 
given to Corporation, Mercantile Law, and Collections.. Refer to 
all banks in the city. 

Bay City FRANK 8. PRATT. Collections and General Practice. Refers to 
First National Bank. 

Detroit WELLS, ANGELL, BOYNTON & McMILLAN, Union Trust 
Bidg. Attorneys for American Exchange National Bank, Com- 
mercial National Bank, and Detroit River Savings Bank. 

Grand Rapids CRANE, NORRIS & STEVENS, Michigan Trust Co. Building. 
References: Any bank in city. 

Jackson FORREST C. BADGLEY. Commercial Law; Collections. Refers 
to People’s Nat. Bank, Jackson County Bank, and Union Bank. 

OSBORN, MILLS & MASTER, Attorneys for First National Bank. 
CAHILL & WOOD. Refer toCity National and State Savings Bank. 
SAWYER & WAITE. Refer to First National Bank. 

Muskegon SMITH, NIMS, HOYT & ERWIN. 

Port Huron PHILLIPS & JENKS. 

E. J. DEMOREST. Commercial and Corporation Law a specialty. 
Refers to Second Nationa] Bank. 

RICHARDSON & PAY, Exchange Bldg. Refer to any Bank in 
Duluth or to St. Paul National Bank, St. Paul. Particular Atten- 
tion to Collecting Mortgages and Investigating value of Securities. 

WASHINGTON SMITH, Guaranty Loan Bidg. General prac- 
tice. Commercial, Real Estate, Probate, and Corporation Law a 
specialty. Refers to E. W. Scott, of Scott Bros., New York; Secu- 
rity Bank or any other bank in Minneapolis. 

TOMPKINS & ROMER. Law and Collections. 

Reference: First National Bank. 

WEBBER & LEES. Refer to any bank in Winona. 

MississiPPi *. BRAME & BRAME. Cofléttions and Commercial Law aspecialty. 

CHAS. SCOTT & E. H. WOODS. References: Bank of Rosedale, 
of which Chas. Scott is President; Hanover Nat. Bank of N. Y.; 
Memphis Nat. Bank of Memphis, Tenn. 

Scranton H. BLOOMFIELD. Practices in all courts, State and Federal. 
Attention given to legal business of all kinds, 

Vicksburg MILLER, SMITH & HIRSH. Attorneys for Delta Trust & 
Banking Co. 

Missouri Kansas City ASHLEY, GILBERT & DUNN, 212-215 Massachusetts Building. 
Prompt attention to Collections. General Law Practice. 

Sedalia BENTE & WILSON. Collections and Commercial Litigation. 
Prompt remittance made. References: Any bank in the city. 

Springfield WHITE & McCAMMON. Refer to Holland Banking Co. 

St. Joseph STAUBER & CRANDALL, Corporation, Commercial, and In- 
surance Law. Collections. Refer to Nat. Bank of St. Joseph, and 
Ger.-Am. Bank; Union Nat. Bank, Chicago. 

St. Louis BOOGBER & TAYLOR. Commercial, Corporation, and Insurance 
Law. Refer to Continental Nat. Bank, Wear-Boogher Dry Goods 
Co., and Mississippi Valley Trust Co. Seventh annual card in 
this publication. 

CLAYBERG & CORBETT. References: W. A. Clark & Bro., 
Bankers; also (without permission) to any Bank in Montana. 

CLAYBERG, CORBETT & GUNN. References: W. A. Clark 
& Bro., Bankers, Butte; also (without permission) to any Bank 
in Montana. 

~LOOMIS & ABBOTT. Established 1876. General law practice 
and collections. All business given prompt, personal attention. 
Attorneys for Commercial National Bank, Home Savings Bank. 
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NeEBRaskKA— Cont’d.... Hastings TIBBETS BROS., MOREY & FERRIS. Offices at Lincoln 
and Hastings. Corporation, Commercial, and Real Estate Law. 
Refer to any bank or wholesale house in Lincoln or Hastings. Will 
give personal attention to any business in any part of the State. 
Lincoln TIBBETS BROS., MOREY & FERRIS. Offices at Lincoln and 
Hastings. Corporation, Commerciai, and Real Estate Law. Refer 
to any bank or wholesale house in Lincoln or Hastings. Special 
attention to securities for non-residents. Will give personal atten- 
tion to any business in any part of the State. 

McCABE, McGILTON & RATH, First National Bank Bldg. 
General law practice. Unrivaled facilities for making collections. 
References: Omaha National Bank and National Bank of Com- 
merce. 

Carson City. TORREYSON & SUMMERFIELD. 
WILLIAM WEBSTER, Attorney for First National Bank. 
Concord . STREETER, WALKER & HOLLIS. Attorneys for First 
National Bank and Mechanicks National Bank. 

BATCHELDER & FAULKNER. Attorneys for Cheshire National, 
Keene National, Ashuelot National, and Citizens’ National Banks. 

BURNHAM, BROWN & WARREN. Attorneys for Second 
National Bank and Manchester Locomotive Works. 

E. 8. & H. A. CUTTER. General Law Practice. Refer to any 
Bank in Nashua. 

New JERsEy HENRY I. BUDD,.dR., 101 Market Street. 

QUEEN & TENNANT. References: Hudson County and Second 
National Banks and New Jersey Title Guarantee & Trust Co. 

CHARLES EWAN MERRITT. 

GUILD, LUM & SOMMER. Attorneys for German National Bank. 
Correspondents of Carter, Hughes & Dwight, New York City. 

WOODBURY D. HOLT. General Law Practice. Attorney for 
First National Bank. 

New MEx1co JOHNSTON & FINICAL. Collections and Commercial Litigation. 
References: First Nat. Bank and Bauk of Commerce. 

GEORGE W. KNAEBEL. 

New York A. & W. LANSING. General Corporation and Mercantile Law 
Practice. Attorneys for National Commercial Bank. 

NISBET & HANSON, Attorneys for First National Bank, Counsel 
in Bank and Corporation Matters. 

FRANK S. WRIGHT. General Law Practice. Collections. Refers 
to Cayuga Co. National Bank and the Banking House of Fay & Sons. 

Binghamton ....... BABCOCK, SPERRY & VAN CLEVE. Refer to Strong State 
Bank, Susquehanna Valley.Bank, and Evening Herald Co. 

Brooklyn ......-...W. L. MOREHOUSE, 26 Court Street. Commercial Law Practice 
and Collectiors. 

FREDERICK O. BISSELL, 110 Pearl Street, Dun Bldg. Collec- 
tions, Commercial and Real Estate Law especially. Notary Public 
with sea]. Depositions taken. Attorney for R. G. Dun & Co., 
Buffalo. Refers to The City Bank, Third Nat. Bank, Bank of Buffalo, 
Thornton & Chester, Koerner & Hayes, and George E. More, Buffalo. 

HENRY A. STRONG, Attorney for the National Bank of Cohoes. 

BALDWIN & BALDWIN. 

FOWLER & WEEKS. 

Lockport W. H: & F. A. RANSOM. 

Newburg A. H. F. SEEGER. Refers to R. G. Dun & Co. and American 
Surety Co., New York City. 

New York City CARTER, HUGHES & DWIGHT, 96 Broadway. Counsel for 
Western National Bank; of Counsel for Chemical National Bank. 

BAGGOTT & RYALL, 309 Broadway. Counsel in Bank and Cor- 
poration Matters. Refer to Importers & Traders National Bank. 

H. W. COLEY. Attorney for the Farmers & Mercantile State Bank 
and for the Central Bank of Oneida. 

Poughkeepsie JOHN H. MILLARD. 
Rochester ELBRIDGE L. ADAMS. Refers to BK. of Monroe, Trust & Safe 
Deposit Co., Central Bk., Monroe Co. Savings Bk., Security Tr. Co. 

A. DELOS KNEELAND. Ex-City Attorney. Attorney for sev- 
eral corporations. Practicesin State and Federal Courts. 

IDE & RYAN. Mercantile, Corporation, and Negligence cases and 
Collections a specialty. Refers to Merchants National Bank. 

DAVENPORT & HOLLISTER, 17 First Street. Attorneys for 
Mutual National Bank. 

CHARLES G. IRISH, Attorney for First National Bank. General 
Law Practice and Collections. 
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Norra Carolina MOORE & MOORE. Prompt attention given toall business in 
trusted tous. Refer to all Asheville banks. 
CLARESON & DULS. Refer to First National Bank. Collections 
and Commercial Litigation a specialty. 
MANNING & FONSHEE. Refer to all banks in Durham and 
R. G. Dun & Co. 
Greensboro SHAW & SCALES. Collections, refer to Piedmont Bank, J. W. 
Scott & Co., or any business man in Greensboro. 
Raleigh J. W. HINSDALE. References: H. B. Claflin & Co., Thurber, 
Whyland & Co., Hon. Levi P. Morton, New York; A. 8. Seymonr, 
Newbern, N. C.; Raleigh and Fayetteville Banks. Collections a 
specialty. 
P. B. MANNING. Prompt attention given to all matters intrusted 
tome. Refer to any Wilmington Bank. 
GLENN & MANLY. Attorneys for Southern Ry. Co., People’s 
Nat. Bank. Refer to U. 8S. Judges, State officers, Nat. Park Bank, 
N. Y., Safe Deposit & Tr. Co., Balti. 


Norts DaKkorTa NEWMAN, SPALDING & STAMBAUGH. Attorneys for First 
Nat. Bank and Merchants State Bank. General Litigation in all 
State and Federal Courts. Collections. 
BANGS & GUTHRIE. Attorneys for Merchants Nationai Bank, 
Wm. Deering & Co., and Walter A. Wood. 


OTIS & OTIS, Notary. Refer to The Second Nat. Bank, The Central 
Savings Bank, The Akron Salt Co., The Aultman & Taylor Ma- 
chinery Co., Mansfield, Ohio. 

MILLER & POMERENE. Refer to Central Savings Bank. 

WINKLER & ROGERS, Johnston Building. Commercial and Cor- 
poration Law. Special attention given to Mercantile Adjustments 
and Commercial Litigation. Prompt and efficient Collection 
Department. Depositions carefully taken. ‘‘Owen N. Kinney, 
Notary.” Long Distance Telephone 616. Refer to The Union 
Savings Bank & Trust Co. 

WHITE, JOHNSON, McCASLIN & CANNON, Blackstone 
Building. Refer to John B. Ellison & Co., Philadelphia; W. & J. 
Sloane, New York; Arnold, Constable & Co., New York; Nelson 
Morris & Co., Chicago; Jordan, Marsh & Co., Boston; Central 
National Bank, Cleveland. 

ALBERY & DILLON, 119% South High St. Refer to Ohio Na- 
tional Bank, Commercial National Bank, any wholesale house in 
Columbus. Foreign business promptly attended to. ~ 

GOTTSCHALL, CRAWFORD & LIMBERT. Refer to the 
City, Third and Fourth Nationa! Banks. 

JAMES H. FOWLER. 

CABLE & PARMENTER. Corporation and Commercial Laws. 
Refer t@ any local Bank. 

CUMMINGS & McBRIDE. Attorneys for Mansfield Savings 
Bank. General Corporation and Commercial Practice. 

ARTHUR PHINNEY. Refers to any Bank or business house in the 
City. 

KEIFER & KEIFER, Lagonda National Bank Building. Practice 
in State and Federal Courts. Prompt attention to Collections. 
Attorneys for Lagonda National Bank. 

ROHN & BAKER. Refer to Commercial Bank. 

.-.W. H. HARRIS, Rooms 1017-1020 Spitzer Building. General prac- 
tice in State and Federa) Courts. References: Any Bank or promi- 
nent business concern in Toledo. 

Youngstown ROGERS & KOGERS. Corporation and Commercial Litigation. 
Refer to any Bank in the City. 

Zanesville Cc. A. MAXWELL. Special attention to Commercial Law and 
Collections. Refers to any Bank in the City. 


COTTERAL & HORNOR. References: National Bank of Guthrie; 
R. G. Dun & Co. 
McCONNELL & CHAMBERS. 


PLATT & PLATT. Attorneys for Wells, Fargo & Co.’s Bank. 
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PENNSYLVANIA H. 8. CAVANAUGH. General Law Practice. Collections. Refer- 
ence: Northampton County National Bank. 
ALLEN & ROSENZWEIG. Corporation and Contested Litiga- 
tion. Bank matters given special attention. 
JOHN E. FOX. Refers to Harrisburg National Bank. 
ADAM J. EBERLY. Attorney for The Peoples National Bank 
and The Peoples Trust, Savings & Deposit Co. 
Philadelphia. ...... A.J.&L.J. BAMBERG ER, 606 Chestnut St. Refer to Commercial 
National Bank. Well equipped Collection department. 
BANK AND CORPORATION COUNSEL. 
CHANTLER, McGILL & CUNNINGHAM, Park Building. 
Solicitors for the Second National Bank of Pittsburg. 
COMMERCIAL LAW AND COLLECTIONS. 
DUNCAN & KING, 433 Fifth Avenue. Collections and Commercia) 
Law. Reference: Merchants’ & Manufacturers’ National Bank. 
H. A. MUHLENBERG. Refers to Farmers National Bank. 
Counsel in Pank and Corporation Matters. 
THOS. F. WELLS. Refers to Third National and Dime Deposit & 
Discount Bank. ’ 
WM. RUSSELL DEEMER. Long Distance Tel. 4138. Refers to 
Williamsport Nat. Bank and Cochran, Payne & McCormick, Bankers. 
ROSS & BRENNEMAN. Attorneys for the Mercantile Adjuster, 
and the City Bank of York. 


JOHN J. FITZGERALD. Refers to Pacific National Bank. 
JAMES, WM. R., & THEO. F. TILLINGHAST, 6 8. Main St. 
Attorneys for R. I. Hospital Tr. Co. and Second National Bank. 
WM. G. RICH, Rooms 11 and 12 Slocomb Building. Refers to 

Woonsocket National Bank. 


MORDECAI & GADSDEN, 43-47 Broad Street. Practice in the 
State and Federal Courts. Special attention given to Collections, 
Real Estate, Corporation, Commercial, and Insurance Law. 
Counsel State Savings Bank; Attorneys in South Carolina for 
Postal Telegraph Cable Company; Plant System of Railways; 
Greenwood, Anderson & Western Railway; The American Bonding 
& Trust Co., Baltimore, Md.; Tide Water Oil Company of Georgia; 
Mutual Life Insurance Company of New York; United States 
Casualty Co.; Armour & Co., Chicago, Ill. Refer to President or 
Cashier of any bank in Charleston; National Park Bank of New 
York; Standard Oil Company of Louisville, Ky.; First National 
Benak, Charleston; Daniel Miller & Co., Baltimore, or any well 
known Collection Agency in the United States. 

WM. H. LYLES. Solicitor for Bank of Columbia; Columbia Land & 
Land & Invest. Co.;C., N. & L. R. R. Co.; and F. C. & P. R. R. Co. 

COTHRAN, WELLS, ANSEL & COTHRAN. Attorneys for 
People’s Bank and National Bank of Greenville. 


Sout Dakota BAILEY & VOORHEES. Attorneys at Sioux Falls for Minnehaha 
National Bank; German-American Loan & Trust Co.; W. U. Tele- 
graph Co.; Illinois Central R. R.; Burlington, Cedar Rapids & 
Northern Ry. Co., and R. G. Dun & Co. Refer to Judges Federal 
and State Courts of S. D., and R. G. Dun & Co., Sioux City, Chi- 
cago, and New York. 


TENNESSEE CASE & CASE. Refer to John D. Archbold of Standard Oil Co., 
New York City: James N. Gamble of Proctor & Gamble, Cin- 
cinnati, and McIntosh-Huntington Co., Cleveland, O. 

CORNICK, SANSOM & CORNICK. Equity Practice, Trusts, 
Corporation Law. Refer to East Tennessee National Bank and 
City National Bank and Union Bank. 

MYERS & BANKS. Attorneys for State National Bank. Practice 
in all the Courts. Collections. Members of Memphis Cotton 
and Merchants’ Exchanges, and refer to any bank in Memphis, 
Chemical Natioval Bank of New York. 

MOORE & McNALLY, Cole Building. References: New York— 
Carter, Hughes & Dwight; The Fidelity & Casualty Co, Chicago— 
London Guarantee & Accident Co., Limited. Nashville—Union 
Bank & Trust Co. 


S.R. FISHER. Attorney for A. & N. W. R. R. Co. and forI. &G. N. 
R. R. Co., Travis and adjoining counties. Refers to City National 
and State National Banks. Corporation and Commercial Litigation 
specialties. Compiler of Laws of Texas for Rand, McNally & Co. 
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Sacadecidlagg DM csiins: vainiinsigudeaniee HILL, DABNEY & EDMONSON. Corporation and Commercial 
practice. State Attorneys for the Middlesex Banking Co., Middle- 
town, Conn., and Guarantee Savings, Loan & Investment Co., 
Washington, D. C. General Attorneys for The Mutual Building 
Association, National Guarantee Loan & Trust Co., Dalias Gas & 
Fuel Co., and E. O. Stanard Milling Co., Dallas, Tex. Refer to 
American National Bank, Dallas, Tex.; Winfree & Loyd, Lynch- 
burg. Va.; Henry W. King & Co., Chicago, Iil.; Texas Loan Agency, 
Corsicana, Tex. 





TOR. «2 cewecnss MAUGHS & PECK. Attorneys for the State National Bank. Refer 
to National Bank of Denison. 

IE occ cacciend ALVIN C. OWSLEY. Attorney for Exchange National Bank. 

E) Paso......-- ----LEIGH CLARK. General law practice. Collections a specialty. 

Fort Worth .......- MATLOCK, COWAN & BURNEY (A. L. Matlock, 8. H. Cowan, 


I. H. Burney). Attorneys for the American National Bank; Gen- 
eral Attorneys for the Cattle Raisers’ Association of Texas and 
Evans Snider Buell Commission Co., Chicago, St. Louis, and Kan- 


eas City. 
Galveston.......... MANN & BAKER. Attorneys for Galveston National Bank and 
Texas Guarantee & Trust Co. 
Houste® <...0<-..-s GOLDTHWAITE & MOODY. Attorneys for First National Bank. 
PR ciscerwenewcos McCUISTION & PATRICK. Attorneys for City National Bank. 
San Antonio........ CLARK & BALL. Attorneys for T. C. Frost & Co., Bankers, and 


F.T. Johnston &Co. Refer to Chemical Nat. Bank, N. Y.; Conti- 
nental Nat. Bank, St. Louis, and First Nat. Bank, Kansas City, Mo. 


Sherman........... LESLIE & McREYNOLDS. 

TE andes JOHN W. PARKER. Refers to First National Bank and Taylor 
National Bank. 

Texarkana ........- TODD & GLASS. *ttorneys for St. Louis Southwestern R’y Co. of 


Texas, and St. L., I’M. & S. R’y Co., and refer to any Bark. No- 
tary Public in office. 
WE Ssewas: dtence L. W. CAMPBELL. Refers to Texas Central R. R. Co., and First 
National Bank, Waco. 





wkniesGpsnuens sand saveans sna T. R. O°CONNOLLY. 
Salt Lake City -.... BOOTH, LEE & GRAY. Refer to National Bank of the Republic. 
Prompt attention to all business. 


désencdcnennc ENON nccccones POWELL & POWELL. Attorneys for Howard National Bank and 
Burlington Trust Co. 
Montpelier.........DILLINGHAM, HUSE & HOWLAND. Corporation and Com- 
mercial Law. Collections a specialty. 
Rutiass. 5.6 ccccced JOEL C. BAKER. Corporation and Contested Litigation. Attor- 
ney for Rutland County National Bank. 









whaaibinnaiaceadiseed Danville ........... JULIAN MEADE. 





Refers to Merchants’ Bank, Johnston & Cheek, 


















Bankers, and other Banks of Danville. 

Lynchburg .......- WILSON & MANSON, Attorneys for the Lynchburg National 
Bank and National Exchange Bank, and Bradstreet’s. 

Wert 2c. coscscu R. DEVEREUX DOYLE. Attorney for Citizens’ Bank of Norfolk. 


Formerly Corporation Counsel of Norfolk, and Assistant Attorney- 
General, Indiana. 


Petersburg-.......- W. R. McKENNEY. Refers to National Bank of Petersburg; 
Petersburg Saving & Insurance Co. 

Portsmouth ........ E. M. WATTS. Refers to Bank of Portsmouth. 

Richmond ......... JAMES ALSTON CABELL. Kefers to National Bank of Va., 
State Bank of Va.; Firat National Bank, Charleston, S. C. 

Roanoke........... S. HAMILTON GRAVES. Refers to First National Bank and 


National Exchange Bank. 





WASHINGTON .........- New Whatcom ....DORR, HADLEY & HADLEY. Attorneys for Bellingham Bay 
& British Columbia Railroad Co., and Mason & Co. 

DORI sa cacrescsocns ALLEN & ALLEN (formerly Allen & Powell). General Law Prac- 
tice. Collections and Insolvency Matters specialties. Collections 
made throughout the State, and where matters are urgent we will 
attend to them personally in any part of the State. References: 
Dexter, Horton & Co., Bankers, Nat. Bank of Commerce, Puget 
Sound Nat. Bank, Seattle; Wells, Fargo & Co., Bkrs., San Francisco. 

Spokane .....-ccoe GRAVES, WOLF & GRAVES, Zeigler Block. Corporation, Min- 

ing, and Commercial Law a specialty. Refer to Traders National, 
Exchange Natioval, and Old National Banks. 
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WasHineTton— Cont'd .Tacoma CHARLES S. FOGG, Successor to Doolittle & Fogg. References: 
Any Judge of the Supreme Court; Superior Judges of county; 
London and San Francisco Bank, or Fidelity Trust Co. of this city. 

LESTER S. WILSON. Does a General Practice. Prompt attention 

to Collections. Refer to First National Bank. 
West VIRGINIA BROWN, JACKSON & KNIGHT, The Kanawha Valley Bank 
Building, Attorneys for Kanawha Valley Bank. 
Huntington VINSON & THOMPSON. Attorneys forthe First National Bank. 
Parkersburg MERRICK & SMITH. Attorneys for Second National Bank and 
Parkersburg National Bank. 

JOHN B. WILSON. Refers to the Bank of Wheeling and the Ger- 
mania Half Dollar Savings Bank. Practices in the State and Fed- 
eral Courts. 

Wisconsin BROSSARD & COLIGNON. Refer to any Bank or Business House 
in Ashland. 

Vv. W. JAMES. References: Eau Claire National Bank and Chip- 
pewa Valley Bank. General Practice. 

Green Bay ELLIS, MERRILL & FONTAINE. 

Janesville ... --FETHERS, JEFFRIS, FIFIELD & MOUAT. 

Kenosha. ----GERALD R. McDOWELL. Court Commissioner. Depositions 
taken. Collections. Refers to First National Bank. 

FRUIT & GORDON. References: National Bank of La Crosse, 
and the John Gund Brewing Co. 

OLIN & BUTLER. Reference: Any Bank in Madison. 

HARING & FROST. Commercial Litigation, Collections, and Cor- 
poration Law a specialty. Refer to Marshall & Isley Bank, Reid, 
Murdoch & Co., and the John V. Farwell Co., Chicago. Notary. 

DAVIDSON & WILDE. References: National Bank of Oshkosh. 
The Commercial Bank, Oshkosh, and R. G. Dun & Co. 

PALMER & GITTINGS. Commercial Litigation, and Corporation 
Law, Collections. Depositions. Refer to any bank in Racine and 
J. I. Case Plow Works. 

GEORGE P. KNOWLES. General Practice. Refers to any bank or 
business house in Superior. Collections a specialty. 


E. W. MANN. In general practice. Collections promptly attended 
to. 
RUSSELL & RUSSELL. Solicitors for Bank of British North 
America and for R. G. Dun & Co. for the Mainland of British Co- 
lum bia. 
WER ccninesusee McPHILLIPS, WOOTTON & BARNARD. Refer to Bank of 
Montreal. 


MANITOBA COLDWELL & COLEMAN. Refer to Imperial Bank of Canada. 
Winnipeg .........MACDONALD, TUPPER, PHIPPEN & TUPPER, Solicitors 
for the Bank of Montreal, The Bank of British North America, 
The Merchants Bank of Canada, The Canadian Pacific Ry. Co., 
The Manitoba & North-Western Ry. Co. 
ALEXANDER P. BARNHILL, Barrister at Law. Reference: 
Halifax Banking Co., or any bank in the city. Collections. 
CHARLES H. HUTCHINGS. 
---.-- BORDON, RITCHIE & CHISHOLM. 


F. MacKELCAN,Q. C. Solicitor in the Supreme Court, Notary. 
Solicitor for City of Hamilton Bk. of Commerce, Bell Telephone Co. 

GIBBONS, MULKERN & HAKPER. 

BISHOP & SMITH. Solicitors for Singer Manufacturing Co. 

COLLIER & YALE. 

BEATTY, BLACKSTOCK, NESBITT, CHADWICK & RID- 
DELL. Offices, Bank of Toronto Chambers. Solicitors for Bank 
of Toronto, Board of Trade, etc. 


McGIBBON, CASGRAIN, RYAN & MITCHELL (Robert D. 
McGibbon, Q. C., Th. Chase-Casgrain, Q. C., M. P., and Percy C. 
Ryan, Victor E. Mitchell, and Edouard Surveyer). Solicitors for 
Pullman’s Palace Car Co.; Merchants Bank of Halifax. 

REDARD & DECHENE. 


-NORTON, ROSE, NORTON & CO., 57 1-2 Old Broad St., E.C. 


JOHN NOBLE, 24 Dame Street. Commissioner of Deeds for States 
of Illinois, New York, California, Massachusetts, Pennsylvania, 
and Missouri. Reference: “Munster & Leinster” Bank (Limited) 
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